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THE MONEY 


| Very abundant credit has 
i 


MARKET. 


again been enjoyed by the 






| money market, and surplus balances have on several 
|davs been placed with some difficulty at 3 per cent. 

One explanation of this plethora was that some of the 
lbanks were taking out money that had been deposited 
l with the Bank of England and putting it into short 


Treasury bills. [here was 


| discount rates, the market hesitating between the two 
| conflicting influences of cheap money and the general 


no appreciable alteration in 


‘uncertainty of an artificial position. 


| 
} 
| . ° 
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* * 
i; ; ca ; : Aug. 10,; Aug. 3, | July tie’ duly 20, 
1917. 4917. 1917. 1917. 
ino. * |i | ¢ 
Bank rate .....ccecccseees 5 5 5 5 
Bank of Emgland rate to 
| Clearing Banks........-- : . ; ; 
| Banks’ Deposit Rate........ 
98 48 64a 


| | Market rate (5 months’ bills) 
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|| £93,700. 


el EG AN i A RT IE RR BERS IIR I te Ne plete nate 


The Bank return showed an increase of £938,000 in| debate sale of honours. Liberia declares war 


the stock of gold and a decrease of £110,000 in the note | 
circulation, making a total increase in the reserve of | 
£:1,048,000. There was also a net increase of nearly 
34 millions in the securities held, with the result that the 
total deposits were more than 4} millions higher, in 
spite of another considerable transfer to the Rest. 
Public deposits rose by £ 2,654,000, and other by 
41,679,000. 















* * * * 


The circulation of Treasury notes shows an increase 
of £2,954,800 at £171,496,300. Government securities 
in the redemption account are £ 3,049,300 higher, but 
the balance at the Bank of England has been reduced by 


* + « 


Revenue for the week ended August 4th amounted to 
£.11,763,000, to which Customs and Excise contributed 
41,474,000, estate duties £477,000, income-tax 
£2,226,000, and excess profits duty 43,357,000. Other 
receipts were £,89,456,000, made up of 461,223,000 for 
the sale of Treasury bills, 43,683,000 for 5 per cent. 
Exchequer bonds, £500,000 for War Savings certifi- 
cates, and £23,500,000 for Ways and Means advances. 
Expenditure amounted to 58,182,800 (or over 
£8, 300,000 a day), of which £:57,345,200 was for the 
Supply Services. Treasury bills to the amount of 
£:32,577,000, and temporary advances for £ 10,000,000, 
were repaid. Estimates for the financial year are fur- 
nished with the return for the first time, showing esti- 
mated revenue at £638,600,000, and expenditure at 
£2,290, 421,000. 

* * * * 


The foreign exchanges have been kept well in 
line this week, possibly on account of the small busi- 
ness doing following the holidays. The Amsterdam 
rate is the weak spot in the Continental group, and 
with a good demand for remittances to Holland, 
dealers on the Bourse are giving less of Dutch cur- 
rency for the pound sterling, the price both for tele- 
graphic transfers and sight drafts being about 
11 fi 33c to £1. The continued demand for ster- 
ling in Paris has turned the French cheque rate 
against Paris again, and on Thursday the quotation 
was back to 27f 47c sellers, 27f 48c buyers. Spanish 
currency fluctuates a centavo or so day by day, but 
on the whole sterling is in better demand. There has 
been a welcome rise, too, in the value of our cur- 
rency in Scandinavia, and quotations on all three 
centres are moving upward. Eastern rates are all 
dominated by the scarcity in and high price of silver. 
With the metal in London at 427;d, the Hongkong 
dollar is up to 2s 8d, and the Shanghai tael to 3s 113d, 
and when the wires are in it is expected that both 
these telegraphic transfer quotations will advance. In 
the South American group the tendency is quite in 
favour of London, and operators for the past few 
days have been bidding higher for the sovereign. The 
currency position in India, from the exchange point 
of view, is rather easier, but exporters still find diffi- 
culty in procuring the necessary finance. Rupees on 
the principal centres are still maintained at 1s 4 7-32d. 
Russia has not yet succeeded in rehabilitating her 
currency sufficiently well to make any sensible im- 
provement in the Petrograd quotation; 222 roubles are 
still being surrendered for £10. 


* * . * 
DIARY OF THE WEEK. 


SaTurDAY, AuGust 411.—Third anniversary of Great 
Britain’s entry into the war. Money easy. 
Monpay, AvGcust 6rTH.—Plans for sugar distribution 


published. Changes in Admiralty appointments. China 
deelares war on Germany and Austria. New Russian 


Cabinet formed. 


TuEspay, AuGusr 7rH.—Money easy; discounts 
quiet. Allie] Conference opened in London. Lords 
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curr 
: . ~ ; On Ger. ito | 
many. Third reading of Corn Production Bij} oasans’ | °°, 
Wepnespay, AuGusT 81tH.—Money down to 2 ol E a 
'cent. Silver touches 412d per ounce. Irish Conver. J | the 
tion resumed. Luncheon to Serbian Premier. . i 
TuHurspay, AUGUST gTH.—Money abundant. Silver of 
at 42y%yd per ounce. Six Food Commissioners 5. Fd foro 
pointed. Resignation of Mr Neville € hamberlain, * i s th 
Fripay, Aucust 10TH.—Labour Party Conferenge oo PMH to-d 
Stockholm Conference. Canadian Conscription gy Pa T 
passed. PR Rr? 
* 7 * * “ 
| mit 
A SUMMARY OF WAR-TIME FINANCE, ] the 
Avoust 1, 1914, to Marcu 31, 1915, hope 
£ . | - 
Total spent...... 498,359,980 | Raised by revenue 171,758 74 . | ov 
Increase in Ex- | Net borrowings.. 4049914) B ay, PO" 
cheq'r balances 78,390,564 | rule 
a oe re | Pam) pub! 
Total .....ss0+6 576,750,544 576,15034 a 
Frvanciat Year, 1915-16, Be thin 
£ £ Te) at 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,331) fall 
Decrease in Ex- Net borrowings.. 1,164,515 80", oes 
cheq'r balances 57,875,946 - t 
_ —_—-—_ are 
Total .......++. 1,501,282,431 1,501,284 | 9) the 
Foxanciat Year, 1916-17. ) Pagal help 
£ £ | fe seri 
Total spent...... 2,198,112,710 | Raised by revenue — 575,427,58) F- prof 
Increase in Ex- Net borrowings... 1,625,5459)) | f ¢ 
cheq’r balances 860,853 ye sai 
| ti ' t mee 
Total .......... 2,198,975,565 2,198,973,56), I prin 
Frvancrat Year, 1917-18 (to date), Aprit 1 to Avever 4, we. i oa a 
£ the 
Total spent...... 938,716,592 | Raised by revenue 1727709) | Ml ..... 
ce, in Ex- ; Net borrowings..  762,05653) | — 
cheq'r balances 3,889,433 1; 2 oe 
eC a 4 ‘ 7 
Total .......... 934,827,159 934,827,159 © for 
Graxp Totar—Avevst 1, 1914, to Avausr 4, 1917. ' 3 7 \ 
£ as 
Total spent...... 5,194,347,659 | Raised by revenue 1,254,724,08)| Se we 
Increase in Ex- Net borrowings.. 3,957,10547) F anil 
cheq’r balances 17,486,038 ip th 
Grand total _ : = 
beginning of the ———_—_—___ i 
— §,211,833,697 5,211 833,691 i of 
The expenditure includes loans to Allies at fina 
Dominions, which the Chancellor of the Exchequer 1 thin 
stated in his Vote of Credit speech on July 24, 1917," Fe 
amount to £1,171,000,000, made up as below:— ___ 4 
Advances | Advances | Advances Total — r 
Aug. 1, 1914, During April 1, 1917, from —— 3 
to | Financial to 1914, toJdy | BS THE 
Mar.31, 1916,| Year 1916-17./July 21. 1917. “* 3 Basic 
£ & £ i lea 
Dominions] 88,000,000 | $4,000,000 | 4,000,000 14gcuia ggg? *: 
Allies ....{ 288,000,000 | 540,000,C00 | 197,000,000 1,025,000 . mat 
Total | 376,000,000 | 594,000,000 [201,000,000 T,17L GUI Fife im 
For the financial year 1917-18, Loans to Allies and Domisi®s | WilBpio. 
have been estimated to amount to £400,000,000. ei 
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OUR FINANCIAL DUTY. 
‘“‘THREE years ago thousands of men a 
offered themselves to the service of the country; oe 
quently compulsion was introduced. By — 
and compelling this sacrifice the nation as 4 a 
undertook the moral obligation of giving © a 
whom we send to fight for us support and prote " 
without stint, and to the extreme limits of our ro 
We cannot do less than this without confessing “ 
loyalty to the fighting manhood of the country. id 
‘* To those who are carefully studying the font 
situation in this country, it must be apparent that 7 
difficulties of finance at present facing the gee 
many, and are likely to increase. These peor oe 
have largely been created by the civilian popl 
and can only be remedied by them. a 
‘The only sound method of financing the ee 
from savings as a result of abstention from rs 
ture on unnecessary goods and services by heal 
viduals of the nation. The raising of money ™ 
other means must of necessity lead to inflation 
——_—————" 
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| carpanet, higher and higher prices, great hardship 
ito the ‘less well-to-do section of the community, to 
‘industrial unrest and consequent inefficiency in the 
‘conduct of the war, and to a grievous burden on 
ithe country for many years to come. 


i} ‘We pride ourselves as a nation upon the freedom 
i 
| 































| of our institutions, and rightly so, but we are apt to 


' I) ¢.-cet that freedom, like all other great gifts, carries 
F ia. . . . 
‘with it great obligations, and the greatest of these 
| to-day is self-control.”’ 


| These quotations are taken from a letter from Mr 
|R. M. Kindersley, chairman of the War Savings Com- 
| mittee, published in the daily papers last Saturday, 
‘the anniversary of the war’s beginning. We can only 
‘hope that Mr Kindersley’s appeal will receive the 
| practical attention that it deserves, and will be sup- 

- / | ported, both by precept and example, by our financial 
my WH rulers, who have lately been content to leave the 
| a | public wholly without guidance on these all-important 

points. The public cannot be expected to see these 
things for itself. They are truths which are directly 

at variance with some of the most deeply ingrained 

fallacies that guide, or mislead, the man in the street 

in the spending of his money. Because these truths 

are ignored, the nation does not save enough, and so 

the Government has to manufacture money with the 

help of the banks, and so prices are forced up, and 

serious unrest is caused by consequent suspicions of 

profiteering. These things want mending, and quickly, 

|if our financial strength is not to be seriously im- 
i paired. Mr Drummond Fraser, in a letter which we 
printed last week in our correspondence columns, 

maintained that, if the right appeal were made in 

the right way, the patriotism of the country would 

supply, through the voluntary loan system, all the 

money needed for the war, apart from what is raised 

by taxation; this week Mr Fraser gives further reasons 

for the faith that is in him. However this may be, it 

‘| @#is very clear that much more might be done than 
|. - am has been done, that the kind of war finance to which 
seit me have been treated is doing serious harm at present 
9H 2nd storing up evil legacies for the future, and that 

the beginning of a fourth year of war is a good date 





sua for turning over a new leaf. The economic resources 

" of the country show no sign of exhaustion. Bad 
at ene, that makes no proper use of them, is wearing 
equer thin, | 


























mal AMERICA’S FINANCIAL EFFORT. 

my Tue new German Chancellor, Herr Michaelis, waves 
— aside the military effort of the United States on the 
0,000 plea that she cannot find the ships to transport and 
7 maintain her growing armies. We must leave it to 
oe ‘me to disprove, as it certainly will, the fallacy of that 
pins pious hope. But in the financial sphere of action the 


United States has already yielded, ‘and is preparing to 
eld still more, yeoman service to the Allied cause, 
oe tat even a German Chancellor can disregard. 

tails of America’s financial effort are apt to dribble 















atari) across the Atlantic cables in the shape of disconnected 
subst ‘ems, and this makes it difficult for people in this 
ar: Ry to realise the magnitude of her efforts as a 
who ole. It is desirable, therefore, for the benefit of 
, thst se who ‘ 


my tpell some see the wood for the trees,’’ to set 
iodine so A — what America has done and is pre- 
ee Ahi n the period before President Wilson 
a ar the Allied Powers had raised loans in 

*, Computed at over £470,000,000 sterling, of 


~ the details as compiled by the National City Bank 
‘ew York are as follows :-— 









anna to 3 
Pee nitale TH eee ee se seeeescesecs 1,131,400,000 
Russia tees TPH teers eseecceecesces 7 ,700,000 
Italy ee CPP eeeeereecccececeecoose 148,500,000 
IN sine 354999878 
Bonteeliiond..-. 1." ctccreeee Ra 

2,381,599,878 


Straten ices ace 
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eee ee ee | 


In this period another $100,000,000 is estimated to have 
been advanced to various Allied Powers in the form of | 
bankers’ credits. | 
As soon as America declared war it was obvious that | 
she was to throw all her strength into the balance. It 
was to be, in the words of a famous American, ‘‘ a 100 | 
per cent. war.’’ By the end of the third week in April || 
Congress had authorised the issue by instalments of a]! 
seven billion dollar loan. Early in May the first issue || 
was made of the United States Liberty Loan. It was]! 
for $2,000,000,000, at 34 per cent., and was greatly || 
over-subscribed, the total applied for being 
$3,035,226,850. <A feature of the subscription list was 
that 64 per cent. of the total was applied for by sub-|' 
scribers for less than £2,000. That not only shows a}| 


widespread support for the war policy, but also that the|| 
big corporations and the very rich are holding a gene- || 


rous portion of their resources in reserve for future | 
issues. The object of the issue was to make advances | 
to the Allies, and so far, since America’s declaration of | 
war, the Allies have received from her $1,523,000,000. | 


According to announcements made in the Press from }| 


tame to time the details are as follows :— 


To— $ 

eee RUE ic daviccccctccccaccecee . SRR 

France SCS HHH eH eRe HEHE EEE 530,000,000 

Ttaly ..cccccccccccccccccccccccccces 160,000,000 

a ra 175,000,009 

SE ctwetuwceeeceucecenesensass 45,000,000 

idhbadiddusednwewuwenenseawerne 3,000,000 } 
1,868,000,000 | 


This total includes the new advances of $185,000,000 
to Great Britain and $160,000,000 to France, announced 


| 


j 
| 
} 


by Reuter telegram on August 2nd. | 


According to the Washington Post, quoted by | 
The Times Washington correspondent, the present 
$3,000,000,000 authorised for loans to Allies will be ex- 
hausted in three or four months, and a second a 
risation, possibly for as much as $5,000,000,000, will | 
be asked from Congress before its adjournment. In 
addition to these huge loans, America has, of course, 
bought back her own securities, held in Europe, to a 
very high value. 

The figures which we have quoted are enormous. 
But, of course, America entered the war in a peculiarly 
powerful financial position. In the first two years of 
war America’s foreign trade showed an export balance 
of nearly 34 billion dollars. Her legislators are now 
engaged on a comprehensive scheme of taxation. A 
Revenue Bill containing new taxes estimated to produce 
$1,800,000,000 has passed Congress, and is still before | 
the Senate. Whatever they may choose to persuade | 
themselves about America’s future military effort, | 
surelv these definite facts of America’s prodigious finan-_ 
cial support to the Allied cause may at this juncture | 











LABOUR AND GOVERNMENT. 


WueEn the war is over, the Government of the day, 


directly with large manipulations of labour. The 
gradual demobilisation of the Army, the change over 
from industry organised for war to industry organised 
for peace, and the whole problem of what is called 
‘* reconstruction,’’ cannot be done upon a national 
scale except by the Government working hand in hand 
with the employers’ associations and trade unions. It 
will be of the first importance that the mass of the 
working classes, as distinct from the leaders of their 
organisations, should have confidence in the intelli- 
gence and competence of Government officials. At 
present we regret to say that they have little; we 
might bluntly say none without going beyond the truth. 
Every one of the reports of the district Commissions 
upon Industrial Unrest puts lack of confidence in 
Government Departments well up in the list of universal 
causes of labour troubles. It ts obvious that our after- 


cause thinking Germans some misgivings as to the pro- || 
mised collapse of their enemies. | 


whatever it may be, will be compelled to concern itself |) 
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war difficulties will be materially heavier if the neces- 
sary changes have to be put through by the Government 
against a dead-weight of working- class suspicion. 
It will be well if all the Government Departments 
directly concerned with civilian labour take to heart 
_what the Commissioners say of their methods and of 
|the resentment which has been caused by them, and en- 
,|| deavour in a humble spirit to deserve, if not wholly to 
| win, the future confidence of their working-class fellow- 
| countrymen. It is very difficult for those of the official 
class, whether regular or temporary, to understand 
the psychology of the average workman. A public 
school education has many merits, but it does tend 
to produce a feeling of caste, and, unfortunately, mem- 
bers of a caste find it difficult to get into mental touch 
| with those outside it, though it may be achieved by 
patient study. Another difficulty has been the organisa- 
tion of so many distinct Departments, very toosely co- 
ordinated, if co-ordinated at all, which have had the 
control of great masses of labour. They have not only 
tumbled over one another, but often have opposed one 
another. We do not suppose that many of our readers, 
even among those who are themse ‘Ives concerned with 
labour, could give offhand a complete list of the 
Government Departments which have sprung into being 
as employers or organisers of the British workman. 
It is not easy to compile a complete list, but, with 
‘the aid of some familiarity with the subject and the 
Commissioners’ reports, we will do our best to fill the 
bill. First, there is the Ministry of Labour, which 
deals with the employment exchanges, keeps a profes- 
sional and business register of National Service Volun- 
teers, and helps the Board of Agriculture to find farm | 
labour. The Labour Ministry, being a late comer in | 
the official hierarchy, 





did not want to be bothered. Latterly it has become 
more closely in touch with tke Ministry of Munitions, 
the Admiralty and the Board of Trade, and in time 

| may in its scope justify its rather large name. Then 

|there is the Ministry of Munitions, probably at this 
moment the largest emplover of labour in the country. 
It deals with controlled establishments and explosives 
factories, and has its own national factories. It is 
| supposed to be in constant consultation with the Labour 


Ministry, the Admiralty, and with the military autho- 
‘rities. The amalgamation of its labour section with 
the Labour Ministry is under consideration. Next 


‘| comes the Department of Shipyard Labour, whose title 
| describes its duties. This Department now covers in 
|| its scope all shipyard labour, both naval ard mercan- 
tile. The National Service Department, another late 
| comer, enrois National Service Volunteers, and plants 
| them out with the assistance of the Ministry of Labour. 
| It also kas an Agricultural Department for men, and 
| another for women, and in its operations concerning 
| them comes up alongside the Board of Agriculture, 
‘|| which, since it has War Agricultural Committees in 
every county, falls to be added to our little list. 

So far we have dealt only with the new Ministries, 
but the old ones are still in full blast. The Board of 
Trade deals with labour at the ports, and through the 
Coal Controller with labour in the mines. Through its 

| Chief Industrial Commissioner and his staff it does its 
best to settle labour disputes, and to prevent them 
from arising. Sir George Askwith’s office has recently 
been transferred to the Ministry of Labour, which 
should help to closer co-operation. The Home Office 
through its inspectors of factories helps the Munitions 
Ministry to dilute and transfer labour, and the Board 
of Education assists the Ministry of Labour to select 
the most suitable occupations for young folks leaving 
school. Last, but by no means least, as a disturber 
of the world of industry, comes the War Office, which, 
as a kind of Ishmael among Departments, is cordially 
detested by all the others. And naturally, since all the 
other departments wish to keep their labour, and make 
what little there is spread over the widest possible 
space, while the War Office thirsts to take it away, 
and has statutory powers of compelling potency. Now 
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that the recruiting duties of the War Office - 


Nickel Company 





had at first to content itself with | 
scraps of labour powers with which older Departments | 


over the Bertram yard, to establish a yard at 
burg on the Niagara River, 
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transferred to civil hands, the department whic i x anne 
to take on the thankless job will perhaps work it. Pag the !2 
smoothly. One may hope so, for Labour jn the oo ie 
is in a nasty mood. nn 510 f 
We have not space to give a tenth part of the com capac 
plaints against the overlapping De partments which s Pao” 
contained in the Commissioners’ reports. But a am that 
one practical example is better than a ; umn oe 
general writing, we will take one from the experi... years 
of Wales. A working-class claim against the you PF Will 
a west 


was pending last February. 0. 










March 31st, the men in mass meeting declared th» | 00 
unless an arbitrator were appointed by April roth the “arr 
would cease work. The matter was left in abeya ance ‘ he 
on April roth the stoppage of work occurred. re we ; 
ment was then reached and all seemed well, when th — 
Ministry of Munitions inte rposed with an attempt sen s ; 
vent it from coming into oper: ition. ‘ Moreovs r. Whe ae 
an arrangement for paying time and a half for §». “ | 
day work had been arrived at between emplovers a al 
men in a neighbouring undertaking based on a similzr a 
| clause in the Mond Arbitration Award, t the Ministry Ea Ba 
of Munitions refused to sanction it, ae the trad PN Com 
union Officials had considerable difficulty in preventing PR C.¢ 
| the men from stopping work immediately.’’ Generally P¥M os +t 
speaking, the various groups of Commissioners adve P48 com: 
the centralisation in the Ministry of Labour of & Pai puilt 
| powers of the various Government Departments oe .. 
dealing with labour. But we are disposed to ag: ae Coli 
with Mr Barnes that it is hardly — for any ll King 
single Department to carry the whole of the immens 1900 
| problems of the Supply Departments which are lusi 
cerned with the control of labour. But what we @ [jjincr 
need very badly is much more co-ordination and th | Fort 
cutting away of all unnecessary duplication of contr, P@gand 
The Scripture says that no man can serve two masters, [ggg Man 
but many workmen and also many employers hav E ar 
during the war been required to serve half-a-dozen. Jy indu: 
ae lhe 
Se a ee Cove 
THE JUBILEE OF CONFEDERATION IN 4 — 
CANADA.—V. PM peri 
STEEL SHIPBUILDING ON THE GREAT LAKES AND ON TIDEWATER i serv] 
(FROM A CORRESPONDENT.) s sidy 
Tue National Policy had been established for near! 3 thou 
thirty vears, and three or four steel shipyards had com P a 
into existence on the Canadian shores of the Gre € Th 
Lakes before the fiscal and trade policy adopted © & polit 








1879 was extended to aid in any degree the deveo> Bwint 
» ‘ a ‘ oni ae 
ment of the steel shipbuilding industry. A sul Mes: 
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vessel for harbour service, built of steel, was launch 
at Montreal as long ago as 1886. It was the 
steel vessel built in Canada. It was the only s¢ 
vessel built at Montreal until large vessels began 

be constructed at the new Canadian Vickers yard 4 
Maisonneuve in 1914-15, and the continuous develop 
ment of steel shipbuilding in Canada cannot be date 
further back than 1900. In that year the °  Ortawa, 
a lake and canal grain-carrier, was launched from Wi 
was then the Bertram yard on the Lake front ® 
Toronto. Between 1900 and 1904 two more grail Fe 
carriers—the ‘‘ Tadusac’’ and the ‘* Haddingtoa 
were built at the Bertram yard, which for steel shit Fe 
building in Canada held much the same historic place 
that the old furnace at Londonderry, Nova Scotia, bet 


he 
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in the history of the iron and steel industry in OF 
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Dominion. at th 
It was 1907-1908 before it was the policy a ¥ pr 
Government to afford any considerable, direct aid ®) aif 


the industry ; and between 1900, when the ‘ + Ortawe 
was launched at Toronto, and 1908, when the Dryos) 
Subsidies Act of 1882 was amended by Parliame 

three more steel shipbuilding yards had been eu 
lished on the Great Lakes, and an unsuccessful attem? . 
had also been made by a company that in 19 ie 


rs a 
at which lake carriers 















r service on the upper lakes could be 


‘a re ize fo 
the largest size : “ER a vessel 
¢ PMB uit. A grain carrier—the ‘‘ E. B. Osler a vesse 


-10 feet long, with a beam of 56 feet and a carrying 

a acity of 9,000 tons, was launched at Bridgeburg in 
eae 1907. It was the largest steamer that up to 
re errr, had been built in Canada or in any of the 
(i British oversea dominions. But the ss Osler, for ten 
" vears past in service in the grain trade from Fort 
¢ ER William and Port Arthur to Port Colborne, at the 
PMR western entrance to the Welland Canal, was the only 
> PME cteamer built at the Bridgeburg yard; for a year or so 
later the company that had attempted to establish ship- 
wuilding there—the company that had taken over the 
WM Bertram yard at Toronto—went into the hands of a 
le PM receiver in bankruptcy. 
he The three yards that were successfully established in 
PM ehe vears from rgoo to 1908—all yards that in the 
ec PMR Iobilee of Confederation are crowded with work—are 
1» FM the Polson yard, on the harbour front at Toronto; the 





ot PR spacious and well-equipped yard of the Collingwood 
lr PU Shipbuilding Company, at Collingwood, on Georgian 
» PRR Bay, Ontario; and the yard of the Kingston Dry-Dock 
ae PR Company at Kingston, which is almost within sight of 
ing [MMM Garden Island, in the St Lawrence, where in the days 
a) PR of the eld British North American provinces, and for 


rise some vears after Confederation, wooden ships were 
% PH built for the lake trade and also for English owners of 
sailing vessels. The first steel vessel was launched at 
. Collingwood in 1g01. The first steel vessel built at 
any MM Kingston was launched in 1906. In the years from 
« i igo0 to 1908 the steel shipbuilding industry was ex- 
lusively an Ontario development, resulting from the 
WH increasing business on the National Grain Route, from 
‘ye | ort William and Port Arthur to Montreal, Halifax, 
to, | and St. John, after wheat began to be exported from 
Manitoba to Great Britain in 1884. 
ave em Briefly, this was the history of the steel shipbuilding 
o. [> (industry until it came into Dominion politics tn 1905-8. 
99m the industry had had some little direct aid from the 
Government at Ottawa before 1908. Under an Act 
passed in 1882, subsidies at the rate of 2 per cent. had 
been paid on the cost of constructing dry-docks for a 
period of 20 years after the docks were first ready for 
service. Under the Law of 1882 the amount of sub- 


sidy payable in respect of a dock could not exceed ten 
thousand dollars. 


PES oar, 


TER. 




















ear! Subsidies were paid from 1882 to 
com 1908 in respect of dry-docks on the Atlantic and Pacific 
“ coasts, on the Great Lakes, and on the St Lawrence. 
4 7 The steel shipbuilding industry was first injected into 
ne politics in 1905-6. In the autumn of 1905 and the 
lop Winter of 1905-6 the Tariff Commission, of which 
smal Messrs Fielding, Paterson, and Brodeur were the mem- 
sched bers, made a tour of the Dominion preparatory to the 
frst revision of the tariff by Parliament. The Commission 
sted! travelled from coast to coast, and held its public ses- 
an {0 Sions in every large centre of industry and of the distri- 
rd at puting trades. At this time there was not a single 
velop steel shipbuilding yard on the Pacific coast. There 
dated were, however, several yards at which harbour craft 
w,"! and vessels of wood were built ; and while the Commis- 
what| sion ‘was on the coast, a plea for tonnage bounties to 
at a) hid the shipbuilding industry was pressed upon it. At 
grail ater stages of the tour, similar pleas were made by the 
a" ipbuilders at the lake ports in Ontario; and when the 





waamocion held its sessions at St John, Halifax, and 
yeney, in January, 1906, the case for bounties was 


Sain pressed by the Boards of Trade of these tide- 
ater cities, 


The Tariff Co 












mmission concluded its public sessions 

















f the the end of January, 1906. The new tariff, essentially 
aid 1) progressively protectionist tariff, a National Policy 
awe | ariff in all its aspects, did not come before Parliament 
jock atil the winter of 1 7. In the meantime, the 
met} ernment had determined not to establish a bounty 
esta) ystem for the shipbuilding industry. Shipbuilders 
ten nemselves were not agreed upon a scheme; and what 
ool al area ‘mportant from the standpoint of the politi- 





unes of th , : aaiant 
seers? e Government, the grain-growers’ and 


'S Organisations of the iri i d 
Dntar prairie provinces an 
‘© had in 1905-6 begun the agitation against all 
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bounties, which was finally successful, and in 1911 made 
an end to bounties to the iron and steel industry. 


Four methods were, however, devised between 1908 


and 1911 for extending the National Policy to the steel 
shipbuilding industry. 
to the Tariff Act of 1907, a duty of 25 per cent. was im- 
posed on the cost of all repairs made in American ship- 
yards to vessels on the Canadian register. In 1908 
also the Act of 1882, providing for subsidies for dry- 
docks, was repealed, and there was substituted for it 
a law authorising much more liberal subsidies. 


By an amendment made in 1908 


These 
were to be at the rate of 3 per cent. on the cost of 
the docks, to run for 20 vears; and as high a subsidy 
as $45,000 a vear might be paid in respect of any one 
dock. 

In rg1o shipbuilding and dry-dock schemes were 
again in contemplation at Sydney, Halifax, and St 
John, and also at Montreal; and to forward these pro- 
jects the Act of 1910 was passed in place of the Dry- 
dock Act of 1908. The Act of 1g10, amended and made 
still more liberal in 1914, divided dry-docks into three 
classes, and provided for subsidies in accordance with 
this classification. In the first class are docks capable 
of handling vessels of at least 25,000 tons displace- 
ment—docks with a bottom length of not less than 
goo feet, and with entrances of not less than 100 feet. 
In respect of docks in this class, subsidies of 4 per 
cent. on the capital cost, not to exceed one and a-half 
million dollars, may now be paid, and these 4 per 
cent. subsidies run for 35 years. In this class is the 
Vickers floating dock on the St Lawrence at Maison- 
neuve, which went into service in the navigation 
season of 1914. Docks of not less than 650 feet in 
length, with entrances of not less than 85 feet, are 
in the second class. Subsidies on these docks are at 
the rate of 3} per cent. for 25 years. The dock of 
the Grand Trunk Pacific Railway Company, at Prince 
Rupert, British Columbia, is as yet the only one in 
the second class. In the third class are docks of not. 
less than 400 feet in length. Two docks at Colling- | 
wood, one at Port Arthur, one at Sault Ste Marie, 
for which a contract has been signed with the Govern- 
ment, and a floating dock at the Polson yard at | 
Toronto, capable of handling vessels up to 5,400 tons, | 
are all in the third class, and in respect of these docks || 
the subsidies are at the rate of 3 per cent. for 20) 
years. || 

An Order-in-Council was issued to comply with the || 
plea submitted to the Tariff Commission at Halifax |, 
that all non-British vessels should be excluded from || 
the Nova Scotia and St Lawrence coal trade. It || 
was published in February, 1910, and was to go into|| 
effect on January 1, 1911. But before the expiration || 
of the time allowed the two companies which control || 
the coal trade from the Sydneys to the St Lawrence | 
ports for the making of new chartering arrangements, 
representatives of the companies had convinced the 
Government that neither Canadian nor _ British 
freighters were available. The Order-in-Council was 
consequently revoked, and until the war Norwegian 
vessels had the larger share of coal transport busi- 
ness between Sydney and North Sydney and Quebec 
and Montreal. | 

No new law was necessary for the fourth of these | 
extensions of the National Policy to shipbuilding. It} 
was announced in February, 1911, and with the ex-| 
ception of the abortive reciprocity agreement with the 
United States this was the last of many extensions of 
the National Policy made by the Liberal Government of 
1896-1911. 

It is difficult to determine exactly what effect these | 
three extensions of the National Policy had on the steel | 
shipbuilding industry in the period from 1908 to the | 
beginning of the war. In these years trade on the | 
National Grain Route was increasing enormously with 
each new navigation season, in consequence of the ex- 
tending area under grain in Manitoba, Saskatchewan, 
and Alberta, and the coming into existence of half-a-, 
dozen large cities in these provinces. Each navigation 
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‘season more lake and canal tonnage was needed for the 
vast business up and down the National Grain Route, 
and more dry-dock accommodation and repair yards 
| were required for the British and Canadian vessels in 
| this trade. 
| Both forces seem to have worked to the advantage 
| of Canadian shipyards—the great increase in lake and 
canal trade, and the help bestowed on the shipbuilding 
industry by Government. The result was that in the 
years from 1908 to 1914 a large and remarkably well- 
| equipped yard was established at Port Arthur and 
three steel shipyards at Maisonneuve, a suburb of 
Montreal, at Sorel, and at Indian Cove, Levis There 
are in 1917 eight yards on the Great Lakes and the 
‘St Lawrence. Three of them—those at Maisonneuve, 
| Collingwood, and Port Arthur—compare favourably in 


‘|lay-out and modern equipment with the largest and 


| best-equipped yards either on the lakes or tidewater in 
| the United States. The war brought much new busi- 
a to all the yards established before 1914, and the 
| jubilee year of Confederation will be memorable in the 
| inds ustry from the fact that in this year ocean-going 
|tonnage is in building on the lakes, on the Pacific 
|Coast, and at New Glasgow, Nova Scotia, for 
eee ocean steamship companies. Before the 
war not a single large steel vessel for foreign account 
had been built in Canada. 








| 
| SCIENCE AND RUBBER PRODUCTION. 
(FROM A CORRESPONDENT.) 


FINAL figures are not yet to hand, but it is stated that 
99,003 tons of rubber was produced in the Malay 
Peninsula in 1916. Authorities give the world’s pro- 
duction of rubber—wild and cultivated—for the past 
year as 201,598 tons, of which 152,650 tons was culti- 
vated rubber, so that British Malaya produced more 
than half of the world’s supply of this very valuable 
commodity. Of the 99,063 tons produced on the 
Peninsula, the Federated Malay States were respon- 
sible for 62,764 tons. In the States outside the Federa- 
tion, Johore shows the most remarkable development, 
with 14,004 tons compared with 9,167 tons in 1915. 
Small though its contribution appears to be relatively, | ‘ 
the island of Singapore, with 628 tons, to-day produces 
more rubber than was produced in the whole of the 
Malay Peninsula eleven years ago, while two States 
in the Federation (Selangor and Negri Sembilan) place 
on the world’s markets more rubber than the whole of 
South America put together. 

At the outset, when the plantation industry was in its 
infancy and little was known of the habits of the Hevea 
brasiliensis, rubber planting was conducted more by 
rule of thumb than on scientific principles, and many 
blunders were made. Nowadays, however, much atten- 
tion is being devoted by scientific men to tropical agri- 
culture generally, and the application of regulated 
methods to rubber planting cannot be otherwise than 
beneficial to the rich properties that are now established 
in the British tropical colonies and dependencies where 
rubber is the chief article of production. In the 
Federated Malay States, warned by the disaster that 
overtook the coffee industry in Ceylon, the Government 
wisely adopted measures in the early days to safeguard 
the rubber tree from the insect and fungoid parasites 
that are the enemy of the tropical agriculturist. There 
is at Kuala Lumpur a large staff of scientists in the 
Department of Agriculture who are carrying out a great 
deal of research work, and last year the Government 
formed an Advisory Board of planters to co-operate 
with the Department. Commenting upon this latest 
departure, the Planters’ Association of Malaya, in its 
report for 1916, says this is likely to have good results 
in determining the most beneficial measures to adopt |m 
in methods of tapping, suppression of pests and 
diseases, the cultivation and manuring of soils and the 
preparation of products for the market. It is worthy 
of note that less is heard than formerly of the lack 
of uniformity in plantation rubber, and that consumers 
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readily absorb what is offered to them. 
not yet been reached in this direction, and ti 
is engaging the attention of the scientific sta 
Agricultural Department of the Rubber Gro, 
sociation. The rubber planter in Malay 
to the menace of disease, and assistance 
sought and given by mycologists and other 
officers attached either to the Department or to 

research laboratories. Whilst the shortage bp 
during the war makes improbable any 
scientific staff connected with the rubber in dustry j in th 
Malay Peninsula, the Association hopes that 
as men are available, all owners will realise More an 
more the absolute mecessity of subsidising scient 
research if the soundness, and possibly the very 


1€ Matte 


€x 


ence, of the industry is not to be jeopardised, rT. 


subject has, we believe, also occupied the attentj 


the Rubber Growers’ Associz ition in this country. a 


ance 


the matter as affecting cieak is now a ‘lez din g British 
industry. 
The annual report of Mr Lewton Brain > Director «i 


Agriculture in the Federated Malay States, isa very { 
record of work accomplishe d during the past year. 
After sounding a warning note on the subject 
synthetic rubber, . Mr Brain plunges into details on cult 
vation and tapping, manufacture, 
insect pests, and general matters affecting snchastay. 
A good many estates are realising that somet! 
more than mere clean weeding i is required if their s 


is to be maintained in good condition, and one or other 
method of really cultivating soil has become par 
fair demand for cove 
which has 
Manuring is as vet 
hardly practised on any estates, though a number have 
Thinning 
out is now generally practised on Malayan estates, with 
Extensive experiments are stl 
being carried out in tapping on different systems and is 
different districts, and the results carefully recorded {er 


of their routine. There is a 
crops, especially for Centrosema plumieri, 
done well on certain types of soil. 


derived benefit from applications of lime. 


beneficial results. 


future guidance. 


Considerable progress has been made during the yea 
cause ol 
variability in plantation Para rubber, and many new 


in the investigation of the nature and 


facts have been discovered which confirm the results 


previous researches referred to in the annual repo 
The research work in connection with rubve 
agricul | 


for 1915. 
manufacture is in charge of Mr B. J. 
tural chemist, assisted by Mr F. W. F. 


Eaton, 


Day. Dur 


the year 951 samples were investigated by vulcanisation 
samples were receive 
from estates and reports and recommendations issued 


tests, and of this number 271 
to the estates concerned; the remaining samples we 
all prepared for experimental purposes in the Agricu 
tural Department factory. 
were some prepared by managers according to Sif 
gestions made by the agricultural chemist. 
The year under review was noteworthy 


especially of root diseases, on trees past the ten ye" 
limit. Entirely new ground has been broken in! 


direction, and as a result, plantations in Malaya 2 = 


very seriously considering the advisability of adopting ss 
Large numbers 


have already started, many have quite finished, clearitg | 


hygienic measures on their estates. 
their estates of rotting timber and jungle stumps. 
policy, 
in the future. § fi 
covered by (a) an investigation into the mode © 


and attack of Ustulina sonata, (b) a similar investiga 


Ned 
with reference to a species of Poria, provisionally ae 
ass 


The varwts 


ne 
manifestations are being dealt with both in the field 2 
ffling, 


P. hypolaterita. Bark diseases suddenly 


serious proportions during the vear. 


in the laboratory. The symptoms are very ba 
the casual fungus or fungi are proving rather di 
to work with. 
attention both from planters and the ee 


energetic measures are being adopted. vith 
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fungoid diseases, 





Among the estate samples 


for great 
advances in our knowledge of rubber diseases, ™* 


says Mr Lewton Brain, must be of great ‘is 
The work has followed two main hit 


These bark affections call for st 
ent, of 
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|| spread of knowledge and a recognition of the potential Latin-American countries must go unsatisfied—at least | 
‘dangers of fungus diseases on rubber, the estates in| to a large extent. 
‘\[alaya should escape serious troubles for many years ARGENTINE Finances.—Profiting by the experience | 
to come. gained during the crisis of 1913, the banking interests | 
\o serious new insect pest was recorded during the] of Argentina have been carefully nursed during the 
ear. It becomes increasingly apparent that the only | latest financial stringency. The institutions that had | 
‘ound method of treatment for Termes gestroi is the | formerly been almost extravagant in their optimism | 
ldestruction of all logs and stumps which can be and in extending their lines of credit, neglecting to | 
loccupied by colonies of this termite. In all areas] inquire closely into the purposes for which new loans | 
where the destruction of timber has been thoroughly | were required, commenced, even before the present state | 
‘carried out on white ant areas, this pest has been| of affairs had fully disclosed itself, to reduce their | 
completely eradicated. An interesting and important outstanding advances and generally to restrict their 
fact in the biology of this insect was determined, | lines of credit. It fact, the banking situation is re- 
‘namely, that when the queen of a colony is destroyed} garded as quite strong, loans and deposits having been 
‘substitution ’? queens are quickly raised to maintain| much reduced, and cash reserves maintained at a high 
the fecundity of the colony. This is a well-known] figure. The inflation of currency following upon the 
phenomenon in many mound-building species, but was} great increase of exports of the previous two years 
not known of local species of timber-nesting termites.| at high prices produced an abundance of money; 
|The practical importance of this fact lies in that it] interest rates fell, and the banks’ profits have naturally 
‘finally condemns that method of white ant treatment] contracted. In certain directions, on the other hand, 
‘which consists of splitting open nest logs and destroy-| there may be some weak spots. It is believed that in 
| 





















































ing the queens while allowing the workers and eggs} some cases a considerable proportion of paper, which 
‘to escape destruction. may be fudamentally sound but which the present con- 
Mr Lewton Brain very properly calls attention to the} dition of things will not allow of being liquidated, is 
danger to the larger and valuable plantations from the] being carried. In yet other instances banks hold much 
outbreak of diseases in small native holdings. A good] paper whose liquidation must wait the further reduc- 
deal of ground is covered by the Agricultural Inspector, | tion of mercantile credits. As to the general con- 
and w hile disease on small holdings is kept under better ditions of the monetarv institutions, the whole finan- 
‘control, there is much room for improvement where | cial status depends upon the size and prices of the 
7 ® | Asiatics are concerned. Few recognise the advisability|farm crops. We know these to be still uncertain 
et 4 i of treating the trees for the sake of the good done to where they have not already proved definitely un- 
an ‘the trees, but some recognise the desirability of doing} satisfactory. To ensure the prosperity of the country 

over | | the work well enough to avoid a fine, which may be} at large there should be not merely one good crop— 
S| large, in the Magistrates’ Court. : there should be two—or even three—before mercantile 

@® | Itis not possible to deal in a summarised article with | credits can be again restored to a healthy level. Much 

all the important points touched upon in Mr Lewton| also, of course, depends upon the eventual policy of 
the new President, who, as yet, has given no indica- 


i. oe interesting report, but sufficient has been said 
tion of what are his intentions in the direction of new 
legislation. The country is certainly in no position to 


above to indicate the thorough way in which the 
| scientist is co-operating with the tropical agriculturist 

stand any experiments, and it is hoped that none will 
be attempted. 


ve B Ik maintain the rubber industry on a sound economic 
iM . | 
MExiIco’s O11 SuppLies.—The recent strike of 15,000 


basis. The future prosperity of the Federated Malay 
vear || States will be closely identified with the success of the 
e of } ener industry, and the policy of wer a authori-| men employed on the Tampico oilfields might have had 
me || ties in regard to the raw products of the Empire may} oreater influence upon the interests of the Allies than 
|have as important a bearing on the industry as the anticipated. It may not be generally known that the 
development of the commercial uses of rubber after] pritich Navy has ail along depended to a great extent 
for its oil supplies on the petroleum fields of Mexico. 

These, probably the most extensive in the world, 

cover practically the entire Gulf region of Mexico. 


the war. It is encouraging to know that British enter- 
prise has established in the Malay Peninsula an industry 

Many millions of American and British capital have), 
been invested in them. Although the as 
| 











|more essential in the development of the trade of the 
‘Mother Country, 





which will supply a product likely to become more and 
output of petroleum during the past year 


was the greatest in the _ history of the 
industry by over 20,000,000 barrels, and despite 
abnormal conditions prevalent in Mexico, that country 
was third on the list of producers with 23,000,000 
barrels. This amount would have been even larger 
had tank vessels been available for its transport. Apart 
from its oil output, Mexico clearly is not being seriously 
prevented from conducting its trade with «ther coun- || 
tries, notwithstanding political turmoil. During the|| 
last fiscal year Mexico exported goods to the United} 


LATIN-AMERICAN AFFAIRS. 
i (FROM A CORRESPONDENT. ) 

) SUR) : : ss 

| Tue intervention of the United States has caused a 
great vhalt in the flow of North American capital towards 
mort /South America. But even before the rangement of 
years | joer cousins upon our side, their inclination to become 
‘ a | Seneral bankers to the South American States did not 
es appear very manifest. Since the month of August, 


«| 
| 


ypting , States and other contiguous countries exceeding in|| 
mbefs ‘914, less than $100,000,000, inclusive of the sums} yalue $120,000,000 (= £24,000,000), and its imports || 













| inding, and have undertaken to find, for the use of the 


nc CuiuiaN NITRATE OvuTLooK.—Although no official 
ives In conducting their war, the necessities of the 


figures have yet been issued with regard to the present 


ol} 


' 


i 
raritg \g anted to provincial Governments and municipalities, | exceeded $55,000,000 (= £1 1,000,000). It is further | 
This | had been advanced. Two States, those of Argentina worthy of remark that, while the actual exports to the | 
pene \and Chile, had received sums of $80,000,000 and United States for the period prise meagge con itunes a 
lines § || $6,000,000 respectively, while among the municipalities record, the returns rer we rope de aa So the | 
of lle i the City of Bogotd Colombia ideaeeinitiiaiiienianie ttt metals, which, if include , woul ee aly swell | e | 
gate Mess of Montev; 7 ; : eee er value of the total. The immensity of Mexico’s silver || 
called | and the ee ideo, Uruguay, obtained a like sum, | output can be appreciated when it is remembered that 
gummed | ee -_ ogasta Railway Company, of Bolivia, nearly one-third of the world s supply of the white | 
andes ae a Other advances, such as the 6] metal comes from the mines of that country. Neither | 
Jd ant) Br it a am of $5,500,000 to the City of Sao Paulo, | is the gold yield by any means insignificant. Several | 
g, att) See — the 7 per cent. loan of $15,000,000 to the| of the more important mines in the El Oro district— | 
fac" la eae of Peru, have been under arrangement the El Oro, the Esperanza, Los Dos Estrellos, &c.—in | 
strict) | ll the « the outbreak of hostilities in Europe. In view of| which both British and French capital are interested, || 
t, aot) | |. ormous sums of money that the United States are | are about to revive their enterprise. 
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year’s anticipated nitrate supply, it is believed that 
there will be 65,000,000 Spanish quintals—a quintal 
equals 101.6 lbs—available for export, and of this 
amount nearly two-thirds are already in hand. If 
these figures are attained, the supplies will be slightly 
in excess of those for 1916, when the total production 
amounted to'63,313,770 Spanish quintals. The return 
for the previous year, 1915, had reached but the dis- 
appointing figure of 38,168,503 quintals. Of the total 
output for the year 1916, 7,710,140 quintals were pro- 
duced by German plants, and 55,603,630 quintals by 
all other plants operating. The most important Ger- 
man nitrate oficina in Chile, the ‘‘ Augusta Victoria,”’ 
has now been compelled to close down, the owners hav- 
ing been unable to secure any market for their out- 
put. The Chilian Government are about to hold a 
series of public auctions, commencing on the roth of 
the coming month, of nitrate lands situated in the pro- 
vincee of Tarapaca and Antofogasta. The Government 
will shortly submit to Congress a scheme having for 
its object the fixing by law, as a permanent institu- 
tion, the financial assistance which has proved so 
advantageous during the past two years to the nitrate 
companies. It was when the industry was at the lowest 
ebb, owing to the stoppage of almost all the oficinas 
when the war broke out, that the Government adopted 
the idea of giving financial aid, a temporary law being 
passed designed to keep the companies going until the 
demand for their output, and the means for transport- 
ing it to its destination, had been restored. The assist- 
ance took the form of an issue of bonds—not money— 
| to those companies desiring to receive them, and these 
bonds were sold in the open market. The advances 
were guaranteed by the stocks in hand. When the 
nitrate was sold the bonds were returned, with interest, 
to the Government. All the companies, both Chilian 
and foreign, have been entitled to participate in, the 
| Governmental assistance. 

CuBan Borrowinc.—In view of the impending appli- 
cation by the Republic of Cuba to foreign money 
| markets for a fresh loan, it is interesting to recall that 
the Government of that State has contracted to date 
a debt of $80,408,000 (say £16,081,600), on which 
$11,500,000 (say £ 2,300,000) has been paid, leaving a 
balance of $68,908,000 (say £13,781,600) still due. 
(he revenue of the country amounts to about 
542,000,000 (say £8,400,000), and the expenditure to 
|| $40,700,000 (say £ 8,140,000), while the population 
|| exceeds two and a half millions, nearly all blacks. 








| Business Notes. 


} 
|| Cotten Control. — Our Manchester correspondent 
|| Writes :—It was expected that before the close of 
|| this week the Cotton Control Board would be in a 
position to make an important announcement with 
| regard to the scheme which has been under con- 
sideration for some time for the purpose of curtailing 
production. At the end of last week a special meet- 
ing of the board was held in Manchester, and it was 
reported at the close that Sir Albert Stanley, the 
President of the Board of Trade, has expressed a 
wish to meet the board before any definite statement 
Was issued relating to the general situation. On 
thursday a consultation took place between the mem- 
bers of the board and the President of the Board of 
Trade in London, and at the time of writing the 
result is not known. It is understood, however, that 
the representatives of the Government wish to avoid, 
if at all possible, any compulsory stoppage of machi- 
nery in Lancashire, and it is said that arrangements 
are now being made with the United States Govern- 
ment to provide additional tonnage to bring larger 
supplies of raw cotton to Liverpool. If relief in this 
way can be obtained, restriction of consumption will 
be unnecessary. It is worth pointing out that Ameri- 
can cotton prices in Liverpool are now dearer than 
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six weeks ago, when the Government intervened ang 


issued rules and regulations for trading in future | 
and the policy so far adopted has not had the desired 7 if a 
effect of lower values. It is now possible to byy - 7 1 
sell without licence all kinds of raw cotton except 3 f 


American and Peruvian. The application of the 3 a 
operatives in the spinning section of the Lancashire 3 ; 
industry for an increase in wages is in abeyance pend. q h 
ing the decision of the Control Board with regard to q b 
the running of the mills during the next few months. 4 T 


Cost of Growing an Acre of Wheat.—The following 4 : 
table shows four different estimates given by the Board i 
of Agriculture of the cost of growing an acre of wheat * 
in 1917, together with figures for the pre-war period for 
comparison. These estimates are based upon actual 
recent costs, with such additions as the present price 
of labour and materials call for. It must be remembereg 
that these are costs incurred by skilful farmers working 
on a considerable scale, who alone are in the habit of S 
keeping records. ‘They are not average costs, and 
though in some respects the smaller and poorer farmer 
may spend less because he does not cultivate so 
thoroughly, any saving in this respect is likely to be = Cr 
compensated for by less economical use of labour and 2 
horses, and the average cost of production, according = || s 
to the Board of Agriculture’s statement, is probably 
higher than these figures would indicate. 
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Sugar Distribution.—In connection with the proposals) J © \ 
for entrusting the distribution and regulation of con-| ‘ 
sumption of food to local authorities the Food Con) F = 
troller has published documents explaining a scheme) 7 er 
for the distribution of sugar. After October 1 nextno) fF & J 
retailer will be allowed to sell sugar unless registered) 
by a local Food Control Committee. Every household a 
will be entitled to obtain from the local food office 4 eo 
sugar registration card to cover all members of the 
household not in receipt of Government rations. | 
portion of this card will be deposited by the house 
holder with the registered retailer selected by him. It! 
will be a condition of the retailer’s registration that) 
he must accept sugar cards tendered to him. The re 
tailer will, when the scheme has come fully into opera 
tion, be required to give preference to registered Cus-| 
tomers. Forms of application for sugar registra 
tion cards are to be distributed by the Post Office R 
to households before September 30. A registration} oe || 0 





card will be issued by the local food office in responst| lo 
to every valid application, and will cover the number Ni. 
of persons named in the application. Caterers and In 
institutions will have their supplies regulated according FE 
to the number of meals served. The redistribution of | ] z 
supplies cannot be finally completed before Decem pe 
be ¥ : . ae ceived from 3 di 
er 30, but registration cards cannot be receive | & lc 
the public by retailers after November 5. It has long | . = 
been realised that the sugar scarcity has been aggr*) 1 sw 
vated by uneven distribution, and it is hoped that ths | 
scheme, which is far preferable to individual rationing, | | 
will prove successful. Lord Rhondda also states that 1 
he will endeavour to lay down for all important fi i | — 
stuffs a general scale of prices, based at each stag | of 
on the necessary expenses and reasonable profits of the | '| th 
wholesaler or retailer. It will rest with the Food Cont jy th 
trol Committees to enforce the application of this | |} Ob 
scale in their districts, and to recommend variations) 7 
where the cost of transport or other exceptional facto | }} Po 
can be proved to justify this course. = 
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Yields on Bank Shares.--Taking the 11 principal 


London banking shares as a group, the shares yield 
an average return of 6} per cent. on the money. 
The highest individual yield ts 632 per cent. 
| from Union of London and Smiths; the lowest, 
as may be supposed, is 54 per cent. from the 
“\ shares of Barclay’s, these last-named 
having fixed dividends. The prices of all the London 
| banking division have recently been quoted ex dividend. 
The rises in gilt-edged stocks are expected to have a 
favourable influence upon bank shares. In the circum- 
stances a comparison of prices and dividends may be 
timely. We add a column showing how prices stood 
on the eve of war. Several of the current quotations 
are surprisingly close to the prices of the end July, 1914. 
All the dividends are now paid less income-tax :— 


| Fallin | 











Present July 30, Present 
Share, eo ’) Three |v; 
Price. | 1914. | Years. | Yield. 
|£ sd 
Barclay ‘A ...cccccceeses 7} 8} | lt 510 4 
Do *B” cccccsccccccccss| 238 134 23 |6 510 
Do NeW.....scccccccccces| 29% mo | - |e S 
Capital and Counties ....+e.. 234 304 , ita 3 
| County and Westminster....| 143 20} | 54 6 2 0 
\| Joint Stock .scesesccereeees| 224 252 | 34+ | 613 4 
|| Lloyds .ecsceeecceseecesees| 243 274 34 1519 7 
| London and Provincial....... 5s | 184 | 33.165 7 
|| London City and Midland....| 78 8 | 14 | 518 0 
|| National Provincial ........| 263 34 72 '|6 5 7 
'| Do (£18 paid) ....0......-, 304 39. 8 6 5 8 
Part’s. .cccccccccccccccccces| Sop 40 | 10 |6 2 0 
South Western.....cscccees-| 12h 144 | 24 511 0 
|Union of London ........ --| 2 sl | 8 614 9 


| 


Out of these 14 shares, 5 afford a return of 6} per cent., 
which may be taken as the yield which the public expect 
t) receive from banking shares under existing condi- 
jtions. In considering the falls that have occurred since 
| July, 1914, due regard must be paid to the fact that 10 
|} out of the above have received reduced dividends, as 
| compared with those distributed in the pre-war year, 
although in one case—that of the London City and 
Midland—the decrease is but a matter of pence. Lloyds 
Bank and the London and Provincial have not altered 
their dividends, paying the same for each war-year 
ended July goth as they did for the 12 months up to 
July 30, 1914, and the declines in their prices are 3} and 
3. respectively. Lloyds are one of the minority that 
pay just under 6 per cent. to an investor. ; 
Colonial and foreign banking shares supply a group 


of § upon which dividends are still paid free of income- 
tax. J hey are :— 











Rise or | 

| ioe Present; July, Fall in | Present 
Price. 1914. Three = Yield. 

| Years, | 

1 SS se = ee | 

\| ’ | £ 8 d 
| Australasia ................' 118 r 4 

I] National of New Zealand.... Sf | Met e 4 6 6 9 

| Scottish and Australian ....,5 15 | 19 — 43/613 4 
| Union of Australia .......... 56 57g — 14,6 5 0 
| {nelo Egyptian teeeceeeceee) 13 12 + 1 (515 4 
Chartered Bank ............/ 634 o@ i— 3/571 
National Bank of India......! 424 414 + 1 414 2 


From these the average yield comes to 544 per cent. 
a which is equa to 74 per cent. on shares whose 
ee are subject to a 5 per cent. income-tax. 
| ae and foreign banking investments have been 
} = growing in favour of late, but the market as a 
| 


| shows noticeable firmness. 
| SS 
| a in Austria.—Our Zurich correspondent writes: 
of ac sustria there is happening a remarkable reversion 
— Snomic evolution. Investigating the reasons of 
| "6 ean scarcity of potatoes and vegetables in 

| .~ ‘own markets, Vienna papers make the following 
observations :— 

The chi odd : 

lp a — reason is that money has no longer any purchasing 
| any localities. There is only an exchange trade of 


only the purchaser who pays with good 
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The first example has 
een set by the Government, which bought goods abroad and 
aid for them in the form of sugar, coal, paper, &c. To-day 


goods, as these alone are real values. 


goods is accepted by the pea- 
sants. That is the chief reason of the empty markets. The 
peasants want sugar, petroleum, tobacco, and give willingly in 
exchange p tatoes, eggs, fats, meat, and other foodstuffs. It 
1S impossible to get potatoes from the country except by pay- 
ment in kind. Consequently, every non-smoker in the towns | 


buys tobacco and cigarettes 
ment in kind. The same thing happens with sugar 
leum. In Vienna one could not even get during the 
fruit for money, but only for goods. 


» and stores them for making pay- 
and petro- 
last weeks 
This verbal quotation, which passed the Austrian cen-| 
sor, shows that these statements were not considere d| 
exaggerated. The description of dealing with articles | 
which the producer is not obliged to sell, but ean even-| 
tually consume himself, proves that the abnormal de-| 
preciation of currency (in Austria-Hungary 62 per cent.) | 
does not only trouble the foreign commerce of the | 
country, but also the home commerce. As it is onlv| 
possible to hold out through the war, especially in a 
blockaded country, when every producer brings the 


maximum quantity of articles to the market, the dis- 
trust described above leads to a serious aggravation of 


the economic situation. 


The Glasgow Tramways.—In our issue of February roth | 
we showed how the Glasgow Tramways Department, 
by paving regard to strict 


financial orthodoxy for | 
twenty years, had paid off out of revenue the extra 
capital cost of the undertaking. The tramways, with | 
all their buildings and plant, stand in the books of the 
Corporation at just nothing, and their earning power | 
remained as a very substantial civic asset. Upon the 
strength of this asset the Glasgow Corporation raised 
rather more than two millions from the Scotch banks 
and put them into the War Loan, undertahing to pay | 
off the loan to the banks within eight years. We have | 
before us now the Tramway Department’s accounts | 
for the vear ended May 31st last. They show that the | 
total traffic receipts were £-1,260,115, and the working 
expenses £745,420, leaving a balance cf £514,695, 
which was reduced to £422,050 by taking from it the | 
cost of paving allowances to the dependents of em- 
plovees who are serving with the colours. Interest on 
investments yielded £78,637, making an available re-| 
venue balance of £500,687. The pathetic attempts of | 


the Department to sweat down the amounts of its| 
profits which it hands over to what is known as the} 
‘‘common good” are worthy of study. Though the} 
sinking fund amounts to £3,612,838, and equals the 
total capital expenditure, it is increased by the transfer | 
of £114,378. The depreciation fund receives £34,049 | 
and the permanent-way renewals fund #,39,255. After | 
paying income-tax and interest on capital (which is} 
baianced by interest received on investments) and | 
various odds and ends, the common good is presented | 
with £160,985. We see hard times before the Tram- | 
ways Committee of the Glasgow Corporation. When | 
the war ends, the payments to dependents of employees | 
cease, and cost of working decreases, all the ingenious | 
financial camouflage of which Scottish administrators 
are capable will scarcely avail to hide these profits. Yet | 
we would be prepared to back the Tramways Committee 
to put up a stiff fight to keep them concealed. 





Guinness and Co.’s Profits.—In recording last week the 
dividend announcement of Arthur Guinness, Son and} 


Co. for the year ended June 3cth last, we suggested that) 


shareholders were not quite so well off, although the 
distribution of 16 per cent. was the same as for the 
previous year, by reason of the fact that the bonus, 
which is paid free of income-tax, was only 4 per cent., 
against 6 per cent. a year ago. The report, however, 
shows that the full payment of 16 per cent. is again 
made, free of income-tax. While gross profits were a 
good deal lower, a drop of £952,552 in Excise and 
licence duties resulted in an increase of nearly £400,000 
in the net profits, which were the highest in the com- 


| 
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pany’s history, as will be seen in the following com- 


parison of results since 1907 : 











| 
' 
| 
| 
j 





| Menseve, sy 
| Gross | Ex- | Net | Depre- —s Rate 
| Profit. | penses. | Profit. — | dend. 4 
een) cee eee -cttsiattlinsian Ecnciiimaeenemeneieei 
a2 ae a bak ae | 
1907-8 ...... 2,308,432 1,098,641)1,209,791) 380,000 | 675,000 27° 
| 1908-9 ...... 8,218,160 1,096,522 1,121,638 280,000 | 700,000 14 
| 1909-10 ....../2,465,713)1,195,090 1,270,683, 325,000 | 775,000, 154 
1910-11 ...... 2,629,180)1,301,511)1,327,669) 335,000 | 825,000 | 164 
1911-12....../2,641,030/1,328,241/ 1,212,789) 255,000 | 825,000 164 
| 1912-13..... . /8,527,237|1,443,119 1,084,118) 185,000 | 825,000 164 
1913-14....../8,758,974 1,514,726)1,238,848) 235,000 | 700,000 14 
(1914-15...... 4,181,655 2,721,206 1,460,449) 585,000 | 700,000, 14 
/1915-16...... 5,472,922 3,962,122 1,510,800) 531,000 | 800,000, 16 
|1916-17......: 4,920,287 3,014,157'1,906,129' 235,900 ' 800,000 | 16 
* On original capital. 


| The reserve and depreciation allowances were the same 
jas for the previous year—namely, 4,200,000 and 
| £35,000. Income-tax took £293,418, as against 
| £232,559, and excess profits duty 4.473,078. A year 
ago £,296,000 was put to excess profits tax reserve 
account; this year £473,078 is taken from profits for 
'the duty, the special reserve account showing an in- 
\crease of £172,430 at 468,430. The preference dividend 
absorbs £120,000, and the ordinary dividend and bonus 
£800,000, leaving £177,833, or £73,390 nore, to be 
carried forward. The only striking changes in the 
balance-sheet are an increase to 
£103,914 in debit balances other than trade debtors 





£930,048 from 
(the latter have declined by £174,029 to £227,166), 
and a decrease of £367,360 in investments, which 
now stand at £ 1,019,966. 





The Hudson's Bay Report.— The final dividend 
announcement of the Hudson Bay Company prepared 
the way for a good showing in the annual report for 

| the year ended May 31 last. The quantity of furs 
brought to market was limited, but prices were satis- 
factory, the profit on this branch of the company’s 
activities advancing from £23,091 to £37,549. Sales 
of farm lands showed a considerable increase, but town 
properties were neglected. The saleshops contributed 
£214,433 to the profits, as compared with £247,303 a 
year ago, the decline being due to increased working 
The following table shows how results com- 
| 


costs. 


pare with those of previous years :— 


Net Fur and Total 

Land Trading Net Ordinary 
|| Year Ending Receipts. Profits. Profits. Dividend. 
'| May 31— £ £ £ £ 

1) 6890S ...... 177,857 .. 142,001 .. 319,858 .. 312,500 

| 30ee ...... SLI . 98,933 .. 300,122 .. 275,000 

i} 1905 ..: 207,364 102,969 .. 310,333 .. 290,000 

|| 1906 ...... 262,035 .. 190,207 .. 452,242 .. 400,000 

1} WO? 2.0. 283,879 .. 177,688 .. 481,567 .. 425,000 
DYED nehave 180,428 .. 141,594 .. 327,022 .. 300,000 

i} 1909 ...... 175,476 80,591 .. 255,867 .. 260,000 
St BRD cccces 240,045 .. 166,156 .. 406,201 .. 400,000 

| U91L ...... 548,512 .. 159,966 .. 708478 .. 400,000 

| 1912 ...... 273,268 196,070 .. 469,338 .. 400,000 
(| 1913 ...... 589,926 .. 228324 .. 818,250 .. 500,000 
|, 1914 ...... 297,302 .. 86,636 .. 383,938 .. 400,000 
SEED cccees 2697 .. 30641 .. 33,338 .. nil 

(| 1916 ...... 24652 .. 266,662 .. 291,314 .. 200,000 
|| 1917 ...... 141,777 .. 279,708 .. 421,485 .. 300,009 


} 
|| Gross receipts from sales of town lots amounted to 
|| £15,353, as against £30,141, but farm lands brought 
|| in £280,279, as compared with £126,142, realising an 
|| average per acre of £3 8s 3d, as against £3 5s 114. 
| Administration expenses were £11,000 higher, and 
| taxes 412,000 higher at £176,300. Of the balance 
| £21,998 is placed to capital reserve, and £150,000, or 
||} 15 per cent., is distributed, free of income-tax, to 
|| ordinary shareholders on account of land sales, leaving 
|| £20,055 to the credit of land account. The general 
|| profit and loss account shows a balance of £279,708, as 
|| compared with £266,662 last year, from which a divi- 
| dend of 15 per cent., less income-tax, is paid, making a 


| total distribution of 30 per cent., as against 20 per | meal residue. 
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. “a oes ii 
to payment of the final dividend on the preferer 
ies ‘ nce 
shares. The balance-sheet shows an_ increase ,; 
£831,045 in the amount invested in saleshops ee 
other trading, mostly under the heading of Sundry 
debtors, while there is an expansion of £1,069, 500 i, 
sundry creditors. Investments have risen eames 
£59,072 to £772,172, but loans againsi security ;, 
London have dropped from £613,869 to £262,609: 
The report states that there are now in hand 3,861, soe 
acres of unsold lands. The ordinary shares adyanre 
ts to 775 


} ae 

> . UVanced 

on the publication of the report, the view 

working out at just over £4 2s per cent., partly tax 
free. ar 





Watney, Combe, Reid.—The declaration of an 8 Der 
cent. dividend on the deferred ordinary stock by Wa: 
ney, Combe, Reid, and Co., after ten blank years. come 
as a pleasant surprise to shareholders, the rate being 


much better than had been anticipated. The report 


| now to hand shows that the net trading profit for the 


year ended June 3oth last amounted to £°516,637, as 
compared with £386,036 for the previous year, The 
directors state that the increase is due mainly to the 
fact that the company held a large stock of barley. 
bought during the year 1915-16 at a comparatively low 
figure, and that larger sums have also been realised 
from the sale of by-products (dried grains, &c.), owing 
to the adoption of improved methods of putting them 
on the market as feeding materials. The preferred 
ordinary shareholders, who only received 2} per cent. a 
year ago, now get their full 4 per cent., and after pay- 
ing the 8 per cent. dividend on the deferred ordinar 
stock, there remains a balance of £89,546 to be carried 
forward, as against £48,620 brought in. During the 
year £,125,685 of debenture stock has been redeemed, 
and £122,173 of 5 per cent. first preference stock 
bought and cancelled. 


Oil Cake Prices.—Lord Rhondda, in the House of 
Lords on Thursday in last week, intimated the proba 
bility of his being able to make a ‘‘ substantial ”’ reduc- 
tion in the price of feeding stuffs, such as linseed cake 
and cotton cake, ‘‘ provided the tonnage is available tor 
bringing in the raw material.’’ Upon what arrange 
ments the Shipping Controller makes for the transport 
of oilseeds, principally from India and Egypt, in th 
coming months the hopes of seed crushers in this 
country depend. The marked shortage arrivals 
latterly has had the effect of seriously reducing the out 
put of both oil and cake. It is estimated on the basis 
of imports of seeds that the production of cattle cake 
and meal in the United Kingdom in the first half of 1% 
current year was approximately 390,000 tons, or 150,08 
tons less than in the corresponding period of 1916. Is 
ports of foreign-made cake, principally from Amer 
and Egypt, in the same six months were 119,897 10" 
and 93,587 tons respectively. With the supply of lin 
seed cakes all but exhausted, and cotton cakes not 
plentiful, it is obvious that energetic steps must ™ 
taken to increase production, and this can only be dom 
by tonnage being made available for bringing in ™ 
raw material. Given this, and the way to a reductio 
of prices foreshadowed by Lord Rhondda is compat 
tively easy. The values of the oil products and the 
residue are related to each other. On the basis o ® 
fixed maximum price for seeds, the Oil and Fats Con- 
troller issued a schedule of maximum prices for = 
Market values have now nearly approximated to ™ 
figures set out in that schedule, but cake and me? 
prices remain, in an open and_ uncontrolled marke’ 
practically unchanged. It has, however, been co 
understood that the oil maxima were introduced wi” 
view to easing the prices of the residue, and 4 siemp" 
rule-of-three sum will show that there is ample S00? 
for a reduction of the latter. In other words, the Mm 
the crusher (or the Government) 
product, the less he can afford to take for the cake m4 
Of course, the likelihood of the P" 


ol 


cent., leaving £168,017 to be carried forward, subject | mised reduction {s on the assumption that there *" 


[| cent» leaving £168,017 to be carried forward, subject ' mised reduction ts on the assumption that there © 


can obtain for the 
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serious reaction in the value of the oil, which, main- | 

tained at its present level, would allow of possibly £2 

or more being take off home-made linseed cake and £4 
‘lof cotton cake. Mr Prothero, however, takes the 
| stand that no tonnage can be spared for cattle food, that | 
‘| farmers must reconcile themselves to an increasing 
| shortage of feeding stuffs, and the public to doing 
|| without prime-fed beef. 


The Recovery in Salvador.—It was announced on 
‘Wednesday that the Salvador Railway Company will 
pay the coupon of the mortgage debentures due next 
week in cash instead of in deferred interest certificates, 
as it is entitled to do under the arrangement effected 
with the bondholders in 1915. This indicates that the 
‘railway and the country have suffered less severely than 
|| was expected from the great volcanic eruption of June 
‘7th. Complete information of the damage to the rail- 
way can only come by mail, and is not yet to hand, but 
the line, we believe, is open from Acajutla, its terminal 
| port, to Santa Afia, and that traffic is being carried on 
‘along it as far as the capital, though with occasional 
interruptions and transfers where bridges have been 
damaged or displaced. Before the catastrophe the 
|| traffic returns had shown a substantial increase on those 
|| of the preceding year, and the latest published, covering 
| the first three weeks of July, again show an increase, 
though this may be due to temporary congestion at 
| Acajutla or to the previous interruptions of the traffic. 
| The prices of the bonds and deferred interest certificates 
'| have been practically unaffected by the disaster. The 
|| prior lien bonds stand at about 814, the debentures 
|| at about 44, and the deferred interest certificates, 
iredeemable in 1918-21, at 414, while the preference 
|| shares, on which no dividend is possible for some years, 
| were dealt in last week at 35s and gos each. The prices 
| of the Government loan of 1908 and of the funding 
| bonds, in which its interest is payable till 1920, have 
|| been similarly unaffected, and now stand respectively 
)at about 58 and 77. For a country smaller than Wales 
| and with a population of little more than 1,250,000, the 
| disaster has been heavy, following as it did on the 
| closing of the chief markets for coffee, its staple pro- 
| duct, by the war. But new markets have been found, 
| which should more than compensate for the lessened 
| German and Austrian demand on the conclusion of 
peace. 
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Tue Controller of the Foreign Trade Department has 


| 
| 
iF 
| 


issued a new list of additions to the Statutory List of 


whom persons in the United Kingdom are forbidden to 


| 

noes f addi 

| Some of enemy nationality or enemy associations with 
| trade. 


| Copies of this list can be obtained at a trifling 
p cent Seo the Superintendent of Publications, H.M. 
| otationery Office, Imperial House, Kingsway, W.C. 


| 


Marconi’s WirELESS TELEGRAPH Company, LIMITED, 
orm us that, in conformity with instructions received 
| from the Government, as and from 4th instant, their 
| eeeatientic service, both eastbound and westbound, 
|Will be discontinued until further notice. The closing 
| 
| 


I. 
1! inf 
if 


| 

| 

of thi Pe, ay 

\pe = . rd ice is In no sense brought about by any fault 

jj. .'© Marconi Company either here or in Canada, but 
is purely a necessary war measure. 


Oversea Correspondence. 


UNITED STATES.—LIBERTY LOAN. 
(FROM OUR CORRESPONDENT.) 


| 


F New York, July 20. 
AN anal 


ysis of the results of the Liberty Loan, as 


| co} 

SnO 

. _— = the statement of Secretary McAdoo, indi- 
ates ¢ . - E 

i. that on the Offering of the first instalment of 


ie. 
i -,000, ¥ = 1 
! 990,000, $3,035,226,850 was subscribed, an 


over-subscription of $1,035,226,850, and a total of 


more than 50 per cent. in excess of the amount offered. | 


There were over four million applicants, of which | 


3,950,000, or more than gg per cent., applied for 
: 


10,000, or under, while there were over 21 individuals || 
who subscribed for single amounts of $5,000,000 or || 


over. 


To accomplish this tremendous result the entire faci- | 
lities of the Federal Reserve System, and nearly every || 


bank and banking institution in the United States were 


taxed to their utmost, and their time and effort was || 


given in splendid patriotic effort, since no commission 
of any sort was allowed, and no money expended by 
the Government itself in advertising other than the 


printing of the official prospectus. On the closing of 


the books, trading on the New York Stock Exchange | 


began almost immediately at a premium. 
facilitate dealings a ruling was passed providing for a 
minimum commission on transactions in Liberty Bonds, 


and permitting quotations to be made at fractions of 
1/50 of 1 per cent. 


In order to || 


For perhaps a week quotations |, 


held remarkably stable, but the loan became easier as | 
time went on, and liquidation finally broke the issue || 


price with a more considerable drop to 99 30/50 on 


the rumour that it had been definitely decided to offer |; 


the next instalment on September 15th. 


This was| 


subsequently denied in an official statement by Mr || 
McAdoo, which failed, however, to cause any con-| 


siderable rally in the bonds. 


The applications from the twelve Reserve Districts || 


were as follows :— 


* 
-- 332,447,600 
.- 1,186,788,400 
252,309,250 
286,148,700 
109,737,100 
57,878,550 
357,195,950 
86,134,700 
70,255,500 
91,758,850 
48,948,350 
175,623,900 


Philadelphia ............ 
Cleveland.... 
ae 

I wadedswdcntweeeends 
Crbeeicccccccccccccces 

PE I ciciccdanesas 

Mimneapolis ....ccccccccccccccscoseccs 
Kansas Gity....ccccccccce ; 

Dallas / 
NS peamaui 


As was expected, the first 


war financing of the |) 


United States did much to stabilise and harden prices || 
on the Allied Loans actively traded in in the New York || 


market. 


It was natural that this tendency would be | 


exerted, since by far the greater portion of the pro-|| 
ceeds of the Liberty Loan will be devoted exclusively || 
to the immediate needs of Great Britain, France, Italy, | 


and Russia. 


The extreme view taken on the early announcement || 
of the Liberty Loan, namely, that the Allied issues || 
would either sell up with the 34 per cent. yield of the) 
Liberty Loan, or else Liberty Bonds would decline and | 


yield approximately closer to the Allied issues, did not 


prove true in practice. 


During the week, Anglo-French Fives, which were || 


originally brought out at 98 and interest, held firm | 
This bond has always || 


around 94 and a 7.20 yield. 


been one of the most popular of the War Loans in| 


the American market, and it has enjoyed a steady in- 


vestment demand, both in the Canadian and United | 


States markets. 


The United Kingdom issues, both | 


the unsecured and the secured loans, were strong, the | 
Fives selling up to 98% and the Five and a-Half of, 


1918 at gof. 
and the new Five and a-Half of 1919 and 1921, were 


The Five and a-Half of 1919 at 998, | 


both active and strong, the former making the price | 


of 100}, and the latter 863. Russian issues, in the face 


of weakness of exchange rate, were in strong demand. | 

The future of Allied Loans in the American market | 
can have but one tendency in the long run, with the || 
American Government itself financing the Allies under |; 


its own name, and with no more direct loans to come | 


from our Allies in this present struggle. The problem 
is simply one of absorption, and they are inevitably 
bound to appreciate. 
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GERMANY. — THE NEW MINISTERS — TEXTILE 
INDUSTRY — COAL PROFITS — REICHSBANK 
AND MONEY MARKET—NEW IMPERIAL 
TREASURY BONDS—MUNICIPAL FINANCE. 


(FROM OUR CORRESPONDENT.) 


day rates being quoted as low as 34 per cent. to - 
per cent., rates over the end of the month being = 4 
cent. Discount, as usual, remained unchanged 3 , 
percent. At the opening of the month day-to-day rate 
were quoted at 44 percent. Preparations for the issus 
of the Seventh War Loan in September are already ; 
full swing, and much new money, the product of “ 
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47,925,000, as compared with £2,040,000 in the 


ae: oe Transport and the Merchant Marine. He pointed ov 
revious Vear. 


that before the war more than 18,000,000 tons used to 
be imported annually into France by land transport 
and added that for 1916 this figure had fallen to ' 
1,000,000 tons, and the balance had to be made uP bs 
sea transport. M. de Monzie insisted, amidst the 4 
plause of the Chamber, that it was not the future © 


= “€ 
The Reichsbank return for July 31st showed an in- 
aes in ao discounted --i.e., for the greater part 
reasury bills—of £'26,g00,000 to £556,400,000, as 
compared with the week before, and in Reichsbank 


notes in circulation of £.11,100,000 to £442,600,000 


en . - — notes in circulation are not yet to | France that was at stake at sea, but her very life. F 
and). Z 2 ai a? . gst ; . , > 
a Old, at £,.120,100,000, remained unc hanged. tonnage of the fleet now working for France amounte 


Money at the end of the month was very easy, day-to- ' to 4,167,000 tons, of which 3,214,000 tons were work- 


Qo- 


oat : ; in. \ 
Lonpox, August 10. creasingly rapid inflation, is said to be available. J; ; c 
Commenrs in the German Press on the recent speeches announced that ’ a a ol 5 pe r cent. Im- t 
iby Mr Balfour and Mr Lloyd-George vary between perial Treasury bonds i‘ ” i d at the end oj | ¢ 
iviolent abuse at the references to ‘* restoration ’’ and August through ” hich ium of the banks. The bonds, Ic 
Alsace Lorraine, and the pretty widely expressed view the total eng saplbeir my a Deo to 420,000,000, ar t 
that they show a growing recognition in England of the divided into a we “— ag: apie van h, repayable Ij t 
facts of war. In general, however, there is an uneasy | 4! Pat by drawings ee = years ee and 1923, ls 
: : . price > gg}. Apparently the issue jc- 
\feeling that the prospects of peace have been allowed Che issue pr ic - - thane, a the issue is a 
| agair. to sink into the background, and certain Centrum a tay = : atec ee ae ee the ‘ 
. “So rarke ‘ar loan stock. 1e Prussian gr r 
|} leaders are now venturing to say that the famous | ™4TXet noes ae e hand Fussian group of c 
Reichstag resolution was in no way an expression of banks which is taking Over the business 1s to be allowed | 
'|the opinion either of the German people or of the | '° ag nas up ” cog at . oy Santi taker 1 
‘ : var loan stock repurchased fr “Use 
|| Reichstag itself, that it was forced upon the members as in so = oe eee A - _ oo its cu F 
\| by a threat from the Majority Socialists that they wouid CREASES, GEE plllconsiaesen ( : ty : a ns | 3 
‘| vote against the war credits, and that for the sake of | Gb@tter of new money for the sg a of the War loan \ 
a united front the rest of the Reichstag agreed to sup- an eas = at aecouer. _ “ oh = would ap- ( 
‘|port it. At the same time, the recent increase in the | P&#! Pr aS oe peng ee aEvE appenens s 
}number of peace mectings and of riots would show |" the Press up to the peonent. Another sign of the 
|} that this is not a completely impartial view. The list approaching War Loan is the sharp rebuke recent) |! 
| - & ep « 7 - « . . : . . ‘ ; ae J - - i ¢ a . ese | 
‘lof new Ministers, chosen by Dr Michaelis, shows either | © sued by 7 Reic pena to local banks, whic h a 
|} that the influence of the Reichstag and the country on helping bo Gaat coun — owas = r 2 0 are a my 
|} the direction of affairs is still very small, or that those issued “a — Ss ws eae , a + a ——— \t 
'| in authority are determined to take the risk of ignoring | C'UCS- ie Teele Ons Beee eet on a ane vee |! 
|| it in the hope of winning through along their own lines, fused to have anything more to do with the issues, and | 
|ia spite of the wishes of the people, hoping for a success- the unfortunate —— _— ae a prod them- ir 
|| ful peace to justify them in the end. Certainly Dr | S¢!ves out as well as possible by way ol short-term " 
'|Spahn is made Prussian Minister of Justice, and a credits. The extent to which German municipalities l¢ 
|| Socialist is made an Under-Secretary in the Department | #7 burdened by the war may be judged by the experi- |" 
‘| of Food. But the other new Ministers are. like Dr | ©®CeS of the eight largest Saxon towns with a total if 
. . . * 7 ° ati : -9> . . : ‘ fay f 
| Michaelis himself, civil servants unknown to the public, population ied ear r ig - om ee 4 
ee en ee re ae assessme > sole “pal taxation in Ger- ee 
||or known only as by no means popular exponents of | #°> re nt (the - ser ee B =— a a 2 it 
bureaucracy. As usual, the Radical and _ Socialist many) in 1914 of about £ 2,250,000. ee ee 4 | 
organs protest against this flouting of the people’s will break of war and the end of 1916 these cities showed f 
oe eg ; : : , ‘ar expendit « 000, while all Saxon 3 
| but the truth is beginning to be recognised when | total — nditure of £12,819, » While all Sax a | \ 
. . . < . e ; ; : ‘ - ae 3 e ; ; me ; 
|| certain journals point out that the Reichstag itself, | '®W"S with a population of over 5,000 showed aie : r 
through its weakness, is solely responsible for this expenditure of about £ 20,000,000, of which cons! | | t 
failure, and that the people have the Ministers they ably less than one-third appears to have been repaid by S 1 
Ceserve * | the Empire and the Saxon State. Nor are the towns ; § 
i : ‘kr . . ° . ° . ° ° > > ’ © . F 4 » , F ff i h fs 
| Phe German textile industry, it is sa‘d, is now, like so | °% the Rhineland better off. The town of . a, : | 
| . “Sng « © » > > . e Fs i 
||many other staple industries, threatened with com- |“ population of 26,600, has been oblige d to a th 5 \f 
| . ° ° ~ - v* oy > »e ’ iin 7 Zz 
|| pulsory syndication, accompanied by the closing down sum of £, 100,000 to meet war expenditure ; Ohligs, Th | * 
. ; ’ : 2 » s 2 he is . 
| of any unnecessary concerns. Already a large number | * population of 30,900, the sum of 412: weer th ¥. , 
' 1 > 7 - A » 7 > > ors ’ . . ‘e e i 
of works have closed down independently of official problem of the re Storation of communal finance, in : | | 
| action or pressure, as the industry has been one of the | °P!™0n of skilled observers, has become an almost It- ‘ t 
» « i « ° . > + = , Dan 7 ‘ ' 
werst hit by the war. As compared with a total of soluble one. A complaint in the Kdlnische Zeitung é | 
workers amounting to 119,424 in 1915, the Rhineland | Stews that the gold collections, which in the _ ml 
; >a > ' am : animal ‘ acting. have been by n0 i 
Westphalian textile industry could only show 70,859 in been the cause of so much boasting, have been Ds a * | 
1916, the textile workers in the important district of | ™&@"S completely satisfactory. The appt - i t 3 | 
Miinster showing a fall from 25,792 to 10,283 during | OT™4Ments, which was expected to yield at lea e | 
: the same period. The number of insured textile workers | 4 10° resulted in no more than £40,000. : | 
; shown in the district in 1913 was 157,888, with a wages 
) sheet ot £.7,005,000, as compared with 70,859 in 1916, : 
with a wages sheet of 42,815,000 AN EN . 
A 7 : . a: SS» ° scaled T _ - a 
Owing to serious transport difficulties during the FRAROS. SRIPPING D _ PABLIAM IAL ' | 
|| latter part of the vear the Rhineland We tphali Coal SoSenets CF Caenale—-Saeees Se ! } 
4 ee ee » << he Ss allan Oa 4 a : 
: Retdinte. <ehicts dheslecs the fret cinbt anaes’ : BANKS — CHEQUE LEGISLATION —BOURS Pe i 
; ’ & : ight mnths of 1916 a ’ 
showed a largely increased output over 1915, ended up (FROM OUR CORRESPONDENT.) s ' 
: “m v4 ar with about the same figures of production as Paris, August 6. ' ; 
the previo ar ‘an io . a : as . ° ° . ar ; e 
t a ya a tic Cost of production naturally rose, | Tz Chamber of Deputies concluded tts session towards , 
7 3 oul as ih . . "Me OF ' + . “ree . - aoa . ils . 
) & ; : syndicate wa allowed to increase its prices | the end of last week, and a consideable auniber of Bill 
: very Satistactor -ofit ‘ere earned. : Ve . . . T : shant : 
+ ee ble profits were earned, almost every com- | was hurried through. The whole question ol merchant) ( 
anv being < > mes weaata D aan . J . - . ° y + . ‘ hy 
| * fie ne ible to pay greater div'dends than in 1915. | shipping was very closely discussed on che 30th >} 
1e Ole ; pr » =) > > ~~ an a . . . . - a > 
. | he total net profits in 1916 for the 14 members were | M. de Monzie, Under-Secretary of State for Maritime 
ef 






















OEE ERE TE Le 









































a 








———— nt | 


[ August 11, 1917.) 


‘ing for the public services. Free shipping amounted 
‘| only to 365,000 tons, and this also was largely utilised 
for public purposes. Out of the 4,000,000 odd tons 
only 1,500,000 were under the French flag, British ship- 
yng carrying to France constituting some 2,000,000 
oat. and the balance being made up by neutrals. It 
was calculated that France required 4,075,000 tons ot 
'| imports a month, and the tonnage actually plying had 
|| to be reduced by factors varying from 1.075 to 1.6, 
‘owing to long-distance voyages. Two remedies, he 
‘|considered, were essential—a very considerable reduc- 
‘tion in French imports and an increase in shipping to 
'| be obtained by purchase, by utilisation of vessels at pre- 
sent under repair, and by increased construction. 





t 


Further measures have been taken by the Ministry 
of Supplies to control the sale and distribution of 
jcereals. The objects of the new measures taken are to 
prevent speculation, and to make impossible all distri- 

yutions of cereals that are not considered to be in the 
oahlie interest. In the decrees that are issued the 
Minister of Supplies insists that dealers should not buy 
whole series of classes of cereals at inore than a stan- 
dard rate. Further, arrangements are made for very 
stringent control, and any instance of fraud will result 
‘in the dealer having to stop requisition and having his 
| name removed from the list of authorised purchasers. 

| Distribution is controlled by a special agent, who is to 
be a dealer, but who is forbidden to trade. His signa- 
| ture will be necessary to authorise the removal of cereals 
1 from one department to another. Each department of 
| France will have a special office, and it will a the duty 
iof the officials in charge to keep closely in touch with 
the Minister of Paris. The preamble to one of the 
decrees points out that in the event of the system not 
'| working satisfactorily the present machinery will be used 
| for requisitioning on a large scale. 


M. Leon Barety has published an interesting sketch of 
|the working of the French provincial banks for 1915. 
_He notes that, though the period has been one of ex- 
| treme difficulty, the provincial banks have been able 
very largely to recover from the immediate effects of the 
declaration of war. They have suffered particularly 
because so many of them had important branches, or 
were established chiefly in the north and east of the 
country. Further, they have been compelled in many 
cases to close branches, owing to the mobilisation of 
personnel. He points out that the provincial banks 
were able to give most valuable co-operation to the State 
in connection with the Loan issue. Thus the Soci¢té 
| Nanc¢ienne, with three of its branch banks in invaded 
territory, and most of its branches almost on the firing- 

line, brought 45,000,o00f to the 1913 Five per Cent. 


Loan. The Banque Nationale de Crédit raised 
144,000, 000f from 28,000 subscribers, the Banque 
Privée 54,000, 000f, the Société Marsaillaise 


105,000,000f, and the Socicté Centrale des Banques de 
Province 281,000,c00f from 50,000 subscribers. On the 
whole, the big credit societies, such as the Crédit Lyon- 
nals, the Société Générale, &c., have found it necessary 
largely to Suspend their policy of opening fresh branc hes. 
The Société Centrale des Banques de Province has been 
| obliged almost entirely to restrict its operations to the 
issuing of French loans and bonds and obligations, but 
M. Barety concludes that it may be stated generally 
that provincial banks, though greatly restricted, have 
i ained in prestige, and are being looked to now as the 
great agencies for bringing fresh life to the districts at 
Present invaded, and for freeing France from the 
‘domination of German industry. 
ee ant legislation has been passed modifying the 
‘us of the cheque in France. By the new law anyone 
Who issues a cheque knowing there are no funds to 


me ft j a 
e a or who withdraws funds after i issuing a cheque, 
ls liz 
. ‘e to imprisonment varying from two months to 
U 


emnn Cog and to a fine not ‘exceeding double the 
i dae = not less than one-quarter of that amount. 
ili » relieve the situation as regards change, 
i n ae a wn has been given to issue bronze and nic kel 
more a rced with a round hole, to the value of not 

15,000,000f. In connection with this law it 


ee 


NR 
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may be noted that no gold coins were minted in 1916. | 





During the vear, however, silver coins were moneds ~ 
the number of 162,87 78,489 coins, with a value 
154,283,813f Soc. As compared with 1915, the value of 
coins issued was 178.07 per cent., and the number 1096.6 | 
per cent. These issues have had an appreciable effect i 
on the value of silver. 

During the week there has been more irregularity || 
on the Bourse. In the earlier part of the week m: chien! 
were firm, but there was somewhat of a decline towards | 
the end of the period. French Three per Cents., after 
a rise last week, have dropped back from 61.25 to 61.05. | 
The Five per Cent. Rentes, after detaching a coupon, | 
are back at 87.50. There is rather more optimism than | 
last week as to Russians, the Five per Cent. 1906 now, 
for instance, being at 75. Banque de France is at) 
5,220, and there is some expression of regret that | 
Parliament has not yet renewed the privilege of the 
Bank, though it may be regarded as certain to be re-| 
newed very shortly. Railways have shown signs of | 
firmness, and shipping shares are still greatly in de-| 
mand. Messageries are up 4of, and ended the week | 
at 340. Creusot has dropped from 2,545 to 2,525. The 
market in Moteurs Gnome has fluctuated, closing at 
4050 after being up to 4160. Rio Tinto is calm, and 
there has been a considerable amount of unloading in 
Russian Petroleum shares, which have shown conse- 





} 
i 
i 
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quently signs of weakness. | 
The returns of the Bank of France for last week, the | 


previous week, and the corresponding week of last year | 
are as follows :— 


DEBTOR. 
Aug. 2, 1917. July 26, 1917. 
t e t © t e 


Capital of the Bank ........ 182,500,000 6 .. 182,500,000 0 182,500,000 0 |; 


Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
nn eae 22,105,750 , «« 22,105,750 * ie 105,750 14 | 
Reserve of landed property 4,000,000 0 .. 400,000 -« 4,000,000 0 
Special reserve .....e.cs00 8,407,444 16 .. 8,407,444 16 8,407,444 16 


Notes in circulation ..... - 20,312,497,840 0 ..20,201.741,7£0 s } 16,193,729,995 0 
Interest on securities...... 36.32290242.. 43,266,081 +e 36,175,789 73 


Bank notes to order......-.- 3,726,563 37 .. 3,645,622 3 .«-  5.797,341 65 
Treasury account ....... ee _ 60,531,381 21... 44,664,284 8.. 77,500,812 17 
Current accounts, Paris.... lor 998,199 16 .. 1,572,585,741 22 ..1,276,859,352 9 

Do branch banks .... 337,529 O .. 1,015,651,887 O.. - Oe 0 
Dividends payable ........ ser 478 11 .. 8,030,218 11 . 6,736,896 11 
Discounts and sundries . eee te ae ey 117 ° «e 9,914,864 18 
Rediscounts ......... ecoce Sek tIfO oo 77,053 ee 11,963,093 0 
IE ecocccavesscocccos __ss7 68643 96 663905018 " «+ 397,721,211 27 





Total ..seesceeseeee+-23,842,3513572 6 ..23,614,481,662 57 . 19,126,327,353 25 
CREDITOR. 


f e f e f c 
Cash In hand .......see00++ 5,563,923,566 72 .. 6,560,856.641 16 nae 77 | 





Aug, 3, 1916- | 


Balances abroad ......... 785,036,632 16 .. 725,429,910 81 .. 507,511,657 82 | 
Commercial bills overdue.. 1,618,568 29 .. 7,429 63 .. 284,793 42 
Discounts in Paris ......+. 22 24... 21,832 25 .. 155,205,246 11 
Foreign bills ........+++00¢ 1,370,195 91... 1,687,310 27... 1,541,481 96 | 
Treasury bills .. ........ ° 274,089 ee 176,498 65 .. 114,608 80 | | 
Discountsin branches .... 400,395,787 0.. 311,989,155 0 .. 309,879,124 | 


Adjourned payments, Paris 


; 


| 


and branches .........+++ 1 ae 52 .. 1,183,967,549 . ae 351 75 | 
Advances on bullion ...... 0.. 12,874,000 0 12,874,000 0/) 
Do on public securities.. sata oee 70... 592,311,896 42 .. 742,300,591 44 | 
Do by branch banks .... 519,645,048 ; ee aD : ee a0 00 00 510,487 0} 
Advance to State (ordinary) 200,000,000 0 0 | 
Do for the war ...... 10,800,000,000 0 “aa7oomae0 9 ** g 300,000,000 0}, 
Temporary advances ficods) 5,000 0. 5,000 0.. 45,150 9 || 
ee bonds in — 
oO vances to Foreign | 
Governments ..... nares an ee - os - we s oA ae Cc | 
Government stock reserve 12 12,980,750 14 {| 
Do disposable ........06 eres 3: ae aie 79 $8 ee 98,742,825 63 | | 
Rentes undisposable ...... 100,000,000 0. oO. en 0 
Premises andfurniture .... 46,210,117 98 .. eaeeees 25 «2 45,868,872 95 
Expenses of management.. 5,915,460 41 4,860,050 34... 2,516,428 91 | 
Special reserve .......0-0+0 8,407,137 62 .. 8407137 62... 17,501,629 27 
Sundries .....ccccccccccece » 495,963,527 @ ce _534,019,530 33 .. 404,490,236 19) 








Total .oseeeeeeseeeee+23,842,513,572 6 ..23,614,481,662 57 .19,126,327,35 0 


BANK OF FRANCE RATES. || 






Discount...cscccccsoccces 
Advances on bullion ...ssesees 
Advances on public securities ..... 
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AUSTRALIA.—COMMONWEALTH BUDGET— TEARS! 
PROSPECTS. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 29. 
Tue Budget speech delivered by 
Treasurer, Sir John Forrest, on June 14th, was notable | 
less for the information actually contained, which re- 
lated to the financial year ending about a fortnight || 
later, than for the intimation by him that in the Budget || 


the Commonwe alth | 
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EE EEE ee , 
for the 1917-18 financial year ‘‘ it is Clear that a very| war expenditure for the last three financial years ,;, — 
large additional revenue will be required, limited, I | cluding the estimate of £59,239,363 for 1916-17) ;. te 
hope, by a considerable decrease in departmental ex-| shown as follows :— oe a ae 
penditure.’’ To this it may be added that some attempt £ Be! char, 
is now being made to deal with expenditure, with the Against revenUe «.+.+seeeeeeeeereesses 12,350,524 ® | enab 
object of reducing outlay on the new Federal capital and Against loans «...+s-sseeeeeeeeeeveeee 105,102,129 DY) yess 
for other purposes, not connected with the war, which Total, three years ....ssseeeeeeees 115,452,644 | 4 | Tr 
can be dispensed with for the present. The change] __ ooo Be) actir 
has been welcomed, as it reverses the policy which has The total would have been greater, but for the delay ® || not ¢ 
been pursued both by the Commonwealth and most of | ™ receiving accounts from the British Government for Intl 
the State Governments during the war—namely, to} “4" disbursements made by it on account of the Aus. @ || 16,9 
maintain expenditure against revenue and against loans tralian Government. In its borrowings, however, the m | in th 
at a similar rate to that previously prevailing. So far latter has made provision for a larger expenditure than m || for ; 
as the expenditure against loans has been devoted to has actually taken place, and the total war borrowings B | wat 
railway construction and other public works, it has per-| #mount to £128,816,814, including £47,774,269 from \| of 1, 
force been reduced during the last few months, owing to the British Government. || has 
the inability of the various Governments to borrow as Australian trade prospects for the coming 12 months B || just 
largely as they were formerly accustomed to. are engaging close attention. The total figures B || to th 

Sir John Forrest’s Budget speech was accompanied by (merchandise only) for the year ending June 30, 1917, '| that 
the detailed estimates of revenue and expenditure for when available, will probably show imports almost & || ciall 
1916-17, discussion of which in Parliament at the end identical with those for 1915-16, with an increase of me || that 
of the financial year is obviously out of the question. nearly 20 millions sterling in exports. As the result m || the | 
This has formed an extreme instance of a tendency | of this and of the promptitude with which the British =| T! 
observable in Australian public finance in recent years, | Government has paid for its purchases of wool and me }| the | 
namely to defer the Budget, with the estimates, until the | Wheat, irrespective of dates of shipment, the banks % {| gatir 
financial year is fairly well advanced. There is, how-| NOW hold large balances in London, the transfer of & || The 
ever, reason to hope that under the altered political con- which to Australia for employment here is a slow a Kais 
ditions now prevailing a closer control will be exercised | Process So far as it depends upon the course of import ie |! zaki 
in such matters. The total estimated expenditure of trade. At the same time, there is reason to expect that | bein 
the Commonwealth as charged to revenue and to loans | demands for accommodation in connection with the new | M 
respectively is summarised in comparison with the pre- wool clip and other articles of Australian produce will me || dea! 
vious financial year as follows :— be prolonged through the spring and summer months oe || an 

Seen owing to the scarcity of shipping, in consequence of | yj] efe 

; 1915-16. 1916-17 (Est. which it will not be practicable to effect realisations in. | J {| cot 

a 1" o- oes - viene the usual manner. The pastoral outlook is favourable, 

War a erent 3.778.378 ... 8031929 except in a few districts, and while the area under | fig! 
en © se eee wheat shows some falling off the season is shaping | ther 

Total against revenue.. 21,415,221 .... 29,150,914 well, so that with suitable weather in September and | Chi 
Against loans— October, the critical spring months, another good | ass 
War ....ssseseeeseee 37,423,568 .... 51,207,434 harvest 3 y inni 1918 | the 
Public Works ........ 2.768.005 |... ' iarvest is to be looked for. At the beginning of ra18, ) th 
Cost of steamers ...... nib ee 2,052, 476+ therefore, the prospect is that there will be a large | clot 

: —— quantity of wool and wheat (including probably an usu 

Total against loans.... 40,191,573 .... 53,259,910 unsold balance from the 1916-17 harvest) awaiting dis not 


Grand total .......... 61,606,794 .... 82,410,824 


a public works £1,981,510, formerly charged against 


tion, while advances made during the winter months 


posal, and putting a strain upon storage accommods 2 ] fess 
a 
by banks and pastoral companies will apparently he 








+ This item is taken from an earlier financial statement. continuing instead of being liquidated as usual by the oe) | 
| While the expenditure against revenue is placed at sale of the goods. The outlook would, of course, be a bn 
| $20,150,914, the revenue is estimated at £26,277,800 | Modified if the British Government required to maxé) BG a 
| (after deducting the amount allocated to the States out fresh purchases of wool and wheat, but no indication 4 iT 
| of Customs and Excise revenue). The estimated tax has vet been given as to any intentions in this espe. Be “i 
| revenue is about the same as for 1915-16, instead of an | * 
j ace pais ee? : j rol 
| en of oe ven millions sterling, as would have Oe |) res 
been the case if all the additional taxation proposed last] JAPAN.—SHIPPING—COTTON—IMPORTS AND | 77) 
| year had been enacted and collected within the financial ee |) 

seer, . Bat the > ANANCI PROTECTION. | 
| year. but the proposed wealth levy, the first instal- ie 
}ment of which would have brought in £ 3,333,000, has (FROM OUR CORRESPONDENT.) ms 
a completely dropped; while the war-time profits Yoxouama, July | me |S) 
ax, correspon rt ee ror {| Sh: 
has ay ce sod — psa €xcess profits tax.| IT is reported that the leading Japanese steamship com- li ag 
form. which followe iF: i hl proposal in its Original] pany, the Nippon Yusen Kaisha, intends to remove Bagg |) ma 
lus: enon: Gate Se en egislation rather closely, | thirteen steamers from its European service at the end | lat 
as ; d to require much modification in order | of Octobe The m: f the Kobe branch states EaR Ch 
to adapt it to Australian ci . = er. le Manager of the Nobe Dru 
tainments tax is now os ma we ga _ The enter-| jn this connection that of all the routes maintained by || to 
- ae . . 2S < = t : T r r . ° ° : + j 
stead of £1,000,000. Durin h - at £100,000, in-| the N.Y.K. the European service alone yields no prom i; I 
year, with the war-4i wd the forthcoming financial | in spite of the prevailing prosperity in Japan’s shippits || cor 
iileenhn een atten ime profits in force, with the enter-| trade, and though the best and largest of the company s | the 
hana ee een yielding more fully,| vessels are on this route. Moreover, the greater pat be 
- - axatl ? 4 . . . . : S ate 
the 1917-18 Budget. it is to t ene be imposed in|] of it is in the danger zone. The service has been fos att 
increase will take pl iS to be expected that a further | tered by Government protection from its beginning, Dut |) of 
a ; ake place in the total of Australian taxa-| in view of the above facts special concessions might || tec 
. ° ° * Z ° ‘4 = ts as i yi} 

An examinat; p be looked for if it is to be continued. Ile repors ® 
souditere a of: toe Rgaene relating to war ex-| to the discontinuance of thirteen ‘‘free’’ steame j) a 
es ree sper from interest on war debt | (leaving the line to be continued by the nreiret-sen, s 1} ce 
celteemeee Z eae a ~— being paid for out of] vessels under Government supervision), are general} | Pe 
is bein ee - ' oo of military and naval operations | believed, but have been neither corroborated nor deniee | pr 
ever diva a ee of borrowings. If, how-]| by the authorities of the company. ao 
a larger snatiion f ‘i oe ordinary expenditure} The pressure on shipping on the Indian and the ) 
to meet ae ex einen. ion aa will be available | Pacific services is now said to be serious, and there © aa 
~ in addition to what may be| again a rumour that the Japanese Government conte?” be 


| provided by further new taxation. The total Australian plates prohibiting the sale or charter of Japanese vesses 
S79 6NEeBSajeqQQ—qa=>S~QQaQanajaa==——— 
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to toreigners abroad. The purpose of the authorities 
:s supposed to be to allow an increase in the freights 
narged by vessels directed by the Government, and 
nable the steamship companies to charter Japanese 
essels at the high rate now demanded. ’ 
Transactions in hulls show a continually increasing 
‘activity. Kobe is now the centre of the shipping trade, 
not only in Japan, but in the greater part of the world. 
In three days, at the end of June, ten vessels, totalling 
16.980 tons, changed hands, and records were made 
in the price of tonnage. The other day a vessel sold 
| for £s8 aton. This was then a record, but now the 
Iwata Shokai, of Kobe, has contracted to buy a steamer 
|| of 1,900 tons, now building, at £62 per ton, and this 
|| has just been surpassed again, a steamer of 3,500 tons, 
\| just built at the Osaka Iron Works, having been sold 
) to the Dairen S.S. Company for £68 a ton. It is said 
that there is a great rally of prospective foreign, espe- 
| 
| 
| 


| 
\< 
; 
| 
| 


| 


| cially Norwegian, buyers of Japanese tonnage, and 
‘that quotations may soon be expected to rise far above 
| the figures just mentioned. 

| The Japanese vessels sunk by enemy submarines since 
| the war started up to June 2oth last number 15, aggre- 
| wating 59,135 tons, of an estimated value of £/3,000,000. 
The two largest were the ‘‘ Yasaka Maru’”’ (N.Y. 
| Kaisha, 10,932 tons), the first victim, and the ‘‘Niya- 
'zaki Maru (same company, 7,891 tons), the others 
being between 4,900 and 2,100 tons. 

| Mr C. Ito, proprietor of a well-known Osaka firm 
| dealing in cotton goods, who has just returned from 
extended trip in China, reports to the following 
| 





| 
| 
effect on the subject of Japan’s cotton trade in that 
country :— 

‘Some years ago Japanese merchants had a hard 
fight against American goods in North China. Since 
then they have obtained a firm footing. In South 
China the position of British merchants was quite un- 
| assailable. The European war has, fortunately, turned 
the tables altogether, and Japan now exports cotton 
cloth as substitute for British goods, in addition to the 
usual exports of cotton yarn. It has recently been 
noticeable that British goods have become somewhat 
|| less suitable to Chinese requirements than they were 
before the war ; but it must be noted that the British 
|| character is by no means such as to suffer their credit 
to be lost through any deterioration of their goods. 
| There has been a great increase in the imports of cotton 
cloth. For instance, Hankow imported 5,492 bales of 
crill from Japan and 1,030 bales from Britain last year, 
as compared with 815 and 6,395 respectively this year. 
|| Last year 170 bales of grey shirtings were imported 
from Japan and 13,200 from Britain; this year the 
|| Tespective quantities were 6,350 and 10,008 bales. 
| “Judging from present conditions, Japanese goods 
will be able to hold their ground against British for a 











| ‘ew years after the war, but very keen competition is 
| expected. Japanese-owned spinning mills in and about 
Shanghai will show great activity, while there will be 
, 2 great development in enterprises under Anglo-Chinese 
| Management. The Anglo-Japanese rivalry will stimu- 
jj tate Chinese spinners, and the proposed revision of the 
| ne Customs duties, when carried out, will lead 

| fe increased activity of British merchants.”’ 
|| Dr Horiye, a professor of Keio University (Tokyo), 
| contributes to the Taiyo a long article denouncing the 
| theory long dominant in this country that Japan should 
ene nation. He remarkes that though 
of —— rave been made to check the growing intimacy 
 tective a relations between nations by adopting pro- 
ive Cuties, in no case has such an attempt been 
ome successful. Such devices may disturb the 
fons, fos ope tee aimee cent soe 
people and shins eck the influx of foreign capital, 
protectiy ne shipping. For instance, Russia’s high 
| undertakings a led to Germans establishing many 
1 German a by ge and to a constant influx of 
Posner rv one money. The war has, unfortu- 
aa a great impetus to the idea of the neces- 


Sity of | . 2 : : . 
Ty...) acing every country on a self-supporting basis. 
"e question 
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be realised in Europe after the war, and will it be 
advisable for Japan to pursue such a policy? The ad- 
vocates of the idea seem to be under the impression 
that the policy is one which can be easily carried out 
if set about in a whole-hearted way. The writer ably 
shows, however, that while Germany has gone much 
further than any other country in organising this sort | 
of preparedness for ‘‘ emergencies,’’ her present suffer- | 
ings under the blockade prove that her schemes, how- | 
ever far-sighted, have been a failure. Though con-| 
ceived in the interests of militarism, this system of 
economic independence makes it impossible that full | 
scope should be given to militarism, for it obstructs | 
the development of industries and commerce, and re- 
stricts the increase of population. Some Japanese 
publicists jump to the conclusion that Britain will | 
change her economic policy after the war. Britain | 
has, however, pursued a sound policy for many years, 
and has prospered thereby. To suppose that she will 
suddenly change it is to judge her by the standard of 
the Japanese people, who have no settled convictions 
in such matters, and make nothing of altering a plan 
scon after adopting it. Economic ideas, says Dr 
Horiye, have made little progress in this country since 
feudal days. Many still believe in the narrow theories 
of some centuries ago, and regard export trade as 
beneficial and import trade as of no benefit, and enter- 


tain grave apprehensions when specie flows out of the 
country. 





SWITZERLAND.—A GERMAN COMMERCIAL LOAN 
—ZURICH SILK MARKET. 


(FROM OUR CORRESPONDENT.) 

ZvURICH, July 31. | 
In the German-Swiss negotiations for a new short-term | 
war commercial treaty, the Swiss representatives asked 


the German monopoly articles. 
that they were ready to promise that no increases | 


should be made for nine months beginning August r, | 


1917, provided a syndicate of Swiss banks would) 


advance Germany a monthly commercial loan of 20) 
In the time of peace the value of the || 


million francs. 
monthly imports from Germany to Switzerland was 


about 25 million francs, which, under the existing ex- 


change, would mean some 4o million frances. Germany 
thus reckons that the debit side of her monthly com- 
mercial balance with Switzerland will be about 20 mil- 
lions, and she is ready to renounce further increases in 
the prices of her monopoly articles if Swiss exporters 
will accept payment in German loans. Swiss banks, 
which have already made similar operations with 
France and Italy, but not as yet to such an enormous 
extent as is proposed by Germany, have asked special 
guarantees for these loans. In the actual stage of 
negotiations it is doubtful if these special guarantees 
could be given in the form of deposits of securities by 
Germany. It appears that the Swiss exporters selling 
to Germany will receive payment in cash from Swiss 
banks which will, on their part, receive German loans. 
But the security will consist in these German loans 
being jointly guaranteed by the Swiss exporters. In 
this case, Swiss bankers would only accept such Swiss 
firms for exports to Germany which have a very high 
standing. The whole measure will have the worst con- 
sequences for both partners, Germany as well as Swit- 
zerland. The amount of 20 millions a month immobi- 
lised liquid income from exports will have a bad in- 
fluence on the Swiss money market and be a great 
obstacle for industrial credits necessary for accumulat- 
ing stocks of materials abroad, which is the only pos- 
sible preparation of Swiss industrials for peace. At 
the same time, it will be very difficult for Germany to 
repay such enormous sums to neutrals after the war, 
and at a moment when she herself needs big imports. 
Germany could only pay back these sums by inundating 
the Swiss markets with masses of cheap manufactured 


arises, Will such an isolated national life goods—that is, by organising a tremendous dumping, 
—— 


; ; 
guarantees against the continuous increase in prices of | 


The Germans replied | 
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| a1 
[comet of Germany—not an agreeable prospect for | 
Switzerland, indeed ! 

} Just within the last few weeks raw silk not worked 

ju p (so-called * Grege 

Salons on Switzerland—-Italy and 

Hitherto it had been allowed to come in 
This new measure will stop a very con- 


| regulation. 
quite freely. 
siderable transit trade, 
Zurich raw silk dealers. 
will be glad that this trade has been stopped, as the 
high prices which German and Austrian buyers of raw 


from getting material to work up, not for German cus- 
tomers, but for the open world-market. And so with 
the new measure of the Allies there ends a period in the 
| Zurich silk trade lasting through 1915 and 1916, two 
| full war vears, 
\obliged to make the purchases through Switzerland. 
The reports of the Zurich Silk Industry Union give 
‘each year the cost prices of raw silk c.i.f. Zurich in 
Swiss currency. These prices are on the basis of three 
months’ credit, 
\foreign currencies and freights. 
\of Japanese Grége ‘namely, 14, 
| porters the following prices: at the end of 1914, 36 
Swiss francs; end of 1915, 53-10 Swiss francs; and end 
Not 1916, 65 Swiss francs. The Swiss buyer in the 
_Japanese market had to take into consideration the 
facts that in spite of good crops and increase of produc- 
| tion, there was the Japanese home consumption, the 
/enormous purchases of the United States, and especi- 
j ally also of Moscow in 1916, which caused serious com- 
petition, so that the stocks in Europe decreased con- 
siderably. In the market of Shanghai Swiss pur- 
chasers could not fully satisfy their needs, as the North 
|China home consumption increased in 1915, and the 
crop of 1916 was rather bad. The United States were 
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| thereby destroying those Swiss industries which are | that only two vessels carrying Zurich silk wen 


’*) has been placed by the Allies | 
France—under | 


which brought large profits to | 
But Swiss silk manufacturers | 


| silk offered often prevented loyal Swiss manufacturers | 


during which Germany and Austria were | 


and dependent on the fluctuation of | 
The average quality | 
13/15) cost Swiss im-| 
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|pedoed during these two years, in spite of arr. 
Marseilles once or twice a week, i, 


Metters to the Gditor, fo ©: 
GOVERNMENT BORROWING IN WaR tims | 
TO THE EDITOR OF THE ECONOMIST. in 








| 
i 
i 
} 
| 
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Sik,—Will you allow me, through the medium of ».. amet 2" 
| Economist, to offer the following suggestions? _ =) 
| The accompanying chart shows the weekl; 
ceipts from the sale of Exchequer bonds da 
day throughout 1916. These bonds 
the weekly average throughout the year «,. 
million pounds. ‘Treasury bills were on - dai me) ert 
a rate of discount to March 25th of 5 per cont =) 
| then 44 per cent. for three months, 43 per cen °° 
| for six and nine months, and 5 per cent. for twelve) FMR)! ,; 
months. On June 17th the rate of discount Was again ca 
raised to 5 per cent., and on July 15th to 54 per cent, for 
three months, 5}? per cent. for six months, and 6 ‘be 
cent. for twelve months, whereas the Exchequer bondip. 
terest remained at 5 per cent. 
rate of discount of Treasury bills was re dncnt 
per cent., and the E xchequer bond rate was rai 
6 per cent. The result of this is seen on the chart, | 

It will be observed from the chart that th > average Ss 
weekly receipts of Exchequer bonds for the sixteen! Fm 
weeks, June 17th to September 13th, inch 
amounted to only five million ¥£. Phe saaal 
naturally subscribed for the Treasury bills at the higher 
rate. The weekly receipts for those bills during 
period amounted to not less than twenty million £ 

‘The average weekly receipts for Exchequer | bonds for 
the first twenty-three and the last thirteen weeks of the 


realised, . i 


| at 2=th 


cent i lh 


On September 28th the 


to 3 q 


tree 
dud, 





. . r . . . ° Tr reas 
also serious competitors. The decreasing stocks in‘ year amounted to twelve million 4. The average free 
Europe led to a rise in prices. For the average! weekly receipts for Treasury bills during that period and 
quality c.i.f. Zurich, Swiss currency, the prices were as | amounted to eleven million 4. wnt 
follows :—End of 1914, 30f ; end of 1915, 38f; andend| The average weekly receipts, less repayments for In 
of 1916, 58f. In the market of Canton the Swiss pur-| Treasury bills, throughout 1916 amounted to thirtees| PUR) elem 
chasers had to meet an increasing demand from New| million £. These are represented by the white) PRY) cub- 
York ruling this silk market, and serious troubles in | squares on my chart. I have refrained from sending C.H 
the local Chinese production decreased sales. The | my chart for the w eekly receipts of the sale of Treasu 4 if tl 
European stocks have practically disappeared. The | bills, because the fluctuations are so violent. It would, 7 t 
prices c.i.f. Zurich at the end of 1914, which were only | therefore, require a chart four times the size of the a well 
27f, have been raised at the end of 1915 to 46f, and at | above. It may be of interest to mention that th Ai int 
the end of 1916 io 55f. All these purchases from the | maximum weekly receipts, less repayments, am yunted | RT | ass 
Eastern Asiatic producing countries had to be made | to ninety-three million £ (March 31st), and that the Fl) y 
through Marseilles. Concerning the contradictory |maximum weekly payments, less rec ‘eipts, amounted 10) RMR) sev 
German news about submarine activity in the Mediter- thirty-two million L (December 30th). a . the 
ranean, the Zurich Silk Company states in its report I suggest that the rate of discount for Treasury bils | By i 

= (C\ 
EXCHEQUER BONDS-WEEKLY RECEIPTS-1916.  - 
; >: | 
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id be at least a half per cent., probably 1 per cent., 
than the longer-dated borrowings on Exchequer 


shou 
ics> 
bonds. E 

On May 27th the choice of 5 per cent. Exchequer 
repayable on October 5, 1919, or October 5, 
‘o2I, was immediately responded to by the people. 
This is clearly shown by the chart. 

I suggest that Exchequer bonds fora longer period, 
payable seven to ten years: hence, should be introduced 
‘n both cases at a slight discount, for the same reason 
‘that Exchequer bonds of three or five years should 
hear a higher rate of interest than Treasury bills pay- 
able within twelve months. 

I further suggest, to meet the popular, growing de- 
mand, a premium Exchequer bond should be issued 
hearing 24 per cent. interest per annum, and that a 

‘ per cent. interest per annum should be paid 
a prizes to the holders of bonds, drawn for repayment 
by ballot. 


j - 
ponds 


,biiti o 


I have often been asked why I know that the bulk of 
the Government borrowing in war-time can be ob- 


‘tained from Exchequer bonds, repayable three, five, 
seven, and ten vears hence. I can only reply by 
giving my own personal experience in my many 
honorary treasurerships and my knowledge of what 
Lancashire has done on three, five, seven, and ten 
vears’ borrowing. ‘To take one concrete example. For 
twenty-one years I have been the hon. treasurer and 
chairman of the Co-operative Holiday Association (of 
which the Right Hon. Sir William Mather is the pre- 
sident). This association provides an educative, restful 
holiday for the ‘* workers ’’ of this country. All the 
money required to own and lease guest-houses is raised 
with the greatest of ease from ‘the members by means 
of loans of £5 and multiples of £5. These loan 
holders are wage-earners, either per week or per 
jmonth. They lend of their current savings for two 
| reasons : (1) They secure a steady income of 5 per cent., 
| free from income-tax (the tax being paid by the C.H.A. ; 
jand (2) their capital is intact, and a portion is repaid 
annually by drawing by ballot. 

| In addition, there is, again, the psychological 
‘element. These people lend for the above reasons. But 
sub<onsciously they lend because in lending to the 
C.H.A. they become shareholders in the captured beauty 
of the spots chosen for the guest-houses—shareholders 
in the bonne cameraderie of the joyousness won by 
well-earned rest after hard daily toil, and shareholders 
inthe spirit of mutual altruism for the good of the whole 
association. 

Why cannot this spirit, which I know exists among 
several hundred thousand people who have come under 
| the influence of the C.H.A., be nationalised for the 
mutual advantage of the Government and the people in 
the financing of this great war ? 

My twenty-one years’ work among these people, 
backed by my banking training of thirty vears, 


cael a pane ; $ 

‘ounded upon my economic study of the theory of credit, 
trreney, and finance in my University days, have given 

me absolute c . , ‘ : ; 

He a solute confidence in the fullest response of the 

pe Die 


; to a Government appeal, if properiy stated and 
eganised, All that is required is a daily publicity. 

the Food Department of the Government, by a 
Pacard on the hoardings and small printed cards for 


1useholde “on 7 ° ° <i 
Msenolders, &c., and an advertisement in the daily 


Press 4, - ° enue 
we wae caught the attention of millions of people to 
EAT LESS BREAD. 
I sugve ee ‘ 
6. sgest, w hv should not the Treasury, who have 


wed 


a ~ : 
Cus campaign, 


with 
in s such as these ?— 


placard the country 
Bey an Excneover Boxp To-pay. 

W3 Bey a War Certiricate To-pay. 
tis 7 sa would be the result of such a national, educa- 
_‘Mpaign? The flow of money into the deposits 
ae panks would be increased, because the bankers 
the ate ae * the people's surplus money. And 
i wean vanker to finance the trade of the 
ae ad be strengthened. The flow of money 
manent investment would be increased. This 


th 
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stock exchanges are the ideal market for the purchase 
of permanent investments. 


the rate of discount of 4} per cent. 
months, which, with the possible evasion of the 5s | 
income-tax (equal to another 1} per cent. per annum) 
are tempting people to buy these bills instead of Ex- || 
chequer bonds, with the result that during the current || 
vear Treasury bills have raised two hundred and sixty- | 
five million £, whereas Exchequer bonds have only | 
raised fifty-nine million £. ) 


j 
| 
the above, and that is the Morning Post. 
} 
| 
! 


gather in the current savings of the people. 
give it an organised national chance ? 


the war will have read Mr | 
in the Daily Dispatch of July 25th with profit and edifi- | 


assiduously ' 
patriotism will bring in all the money required. 


in the 
‘When Lord Kitchener at the beginning of the war 
called for recruits for ‘three years or the duration of 
the war,’ most people regarded three years of a Con- 
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I suggest that the black squares in my chart—the 


i} 
weekly receipts of Exchequer bonds—would be pushed | 
up above the five million £ 
line, and the fifteen million £ line. 
the Treasury bill into its natural place, the «djustor of | 
the London money market in war-time, just as the 
London sterling bill of exchange is the adjustor of the | 
money market in peace-time. 


the ten million £ | 
This would force | 


line 


for three and six 


, 


} 
| 
' 
At the present time Treasury bills are on tap daily at | 
i 
| 


Moreover, the daily pub- | 


licitvy of the rate of discount for Treasury bills in the | 
financial columns of the daily papers give them an| 
undue advantage over Exchequer bonds. 


1 am pleased to note that there is one exception to | 


The exchequer bond has proved its attractiveness to | 
Why not | 


D. DkUMMOND FRASER. 
Manchester, August 4th, 1917. 





FINANCE, FOOD, AND INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sirk,—All who are interested in the financial aspect of 
Drummond Fraser’s article 





cation. Many, however, will neither be able to accept | 
his hypotheses nor to agree with him in his deduc- 
tions. 


The object of the article appears to be to demon- 


strate :— 


(1) That the war can be financed, aid could have | 


been financed from the beginning, by day-by-day bor- | 
rowing—i.e., by War Savings Certificates and Ex- | 
chequer bonds payable three, five, seven, and ten years 
hence. 


(2) That borrowing by means of periodic toans is the 


cause of the inflation of prices of the necessaries of 
life. 


(3) That day-by-day borrowing is cheaper to the 


country than borrowing by periodic loans. 


(4) That a further War Loan is not necessary. | 
(5) That thrift and patriotism are qualities to be most | 
practised by every citizen, and that 


Let us consider these points separately and together. 
(1) In the issue of the Economist dated August 4th, 
article ‘‘ After Three Years,’’ you write: 





tinental struggle as an economic impossibility.’” This || 


would seem to be quite true, and as wise men, in the || 


| 
| 


uncertain circumstances which existed in 1914, would | 


not tie up their money for a longer period than neces- || 


sary, it follows that most people would, under — 
|| 


Drummond Fraser’s scheme, have invested in three- 
year Exchequer bonds. 
this present time be faced with the immediate prospect | 
of having to find some three to four hundred millions | 
wherewith to pay off our borrowings in 1914, and at | 
this same present time we should be wanting to borrow 
seven or eight millions daily to defray the current ex: | 
penses of the war. 

Further, Mr Drummond Fraser says that the fund- | 
ing of these day-by-day borrowings would be a simple | 
matter ‘‘ after the war.’’ Does not this assertion | 
imply that the duration of the war and the prolonged 
armistice which must inevitably foliow the cessation of 





In other words, we should at | 


i 
7 
i 
i 
i 


i} 





Would a ° a ‘ . =~ i. . i} 
oo to the prosperity of the stockbroker, whose | actual fighting can be fixed with confidence and cer: | 
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NE a 
taintv? Beyond which, it is without question already | of the freedom that has been secured for them, ans 
that the war will cost us in borrowed money, apart | those that are thriftless now will cry out discontented 
from revenue, over £4,000,000,000, and it is by no] for their panaceas of anarchy, Socialism, and ake 
means to be assumed that the finding of this vast sum tion.—I am, Sir, your obedient servant, ” 
could be accomplished with ease and economy when, Preston, August 7th, 1917. E. C. Wistie. 
assuming peace came immediately, the requirements of 
trade would be enormous and insistent, aud all coun- 
tries and communities would be borrowing. 
(2) That there is marked inflation of prices cannot be 
denied, but day-by-day borrowing has not lessened 
that inflation, for the Government are borrowing day 
by day. The great bulk of the money cequired for the 
daily financing of the war is borrowed, in the first 
place, by means of Treasury bills, and when these reach 
an unwieldy sum the amount is funded by means of a 
joan. The inflation of bank credit has not been the 
cause of the rise in prices; it is the inevitable sequel to 
the rise in prices. In other words, the inflation of 
credit is the outward expression of the fact that as a 
nation we have raised and are raising an enormous 
mortgage of credit upon our country and on our pros- 
perity, a mortgage the proceeds of which are now 
being flung away in our struggle for our ideal of the 
triumph of freedom over force. At a later time, when 
it becomes necessary for us to find a material basis for 
this mortgage, a basis founded upon wealth-producing 
effort and industry, then inflation will tend to dis- 
appear. And in this connection let it be said that the 
most unfortunate circumstance is that, whereas we are 
raising the mortgage in terms of inflated prices, we 
shall have to support it in terms of more normal prices, 
and the burden will become so much the more heavy. 
But the present inflated prices have arisen from what is 
generally considered the extravagant prices paid by the 
Government for both services and goods, from the 
uncontrolled action and avarice of certain sections of 
the community, and from the determination of neutrals 
to make as much profit as possible cut of the misfor- 
tunes of the belligerents. 


(3) Day-by-day borrowing is not cheaper than borrow- 
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Commerce and the Empive. 1914 and After. 
Pulsford. 
7s 6d net. 


By Edwars 
(London) P. S. King and Sen, Limited 


Mr Pulsford in the preface to his book says: ‘For more thn! 
30 years I have been fighting in Australia for Free-trade at 
the last 20 of these years it has appeared to me, and increasinsls 
so, that important as the policy of Free-trade is to Great Britai 
from the economic aspect, it is still more important, nay vital 
from the political aspect.” ee 


The English-speaking Peoples: Thety Future Relations oj 
Joint International Obligations. By George Loyis 
Beer. (New York) Macmillan Co. 


Obtainable from Messrs Macmillan and Co.,{ Limited, Longo, 
6s 6d net. 
The Principles and Practice of the System of Contrel Ory | 
Parliamentary Grants. By Colonel A. J. V. Durell| 
C.B. (London) John Hogg. 


The National Food Supply in Peace and War. By T. 8.’ 
Wood, M.A. (Cambridge) University Press, 
net. 


cert 


Stock Exchanges, London and Provincial 
C. Mathieson and Sons. Ios. 
A ten-year record of prices and dividends of securities quoted 
on the London and Provincial Stock Exchanges 
The Canadian Municipal Record. 
York) Francis Henry Fitch Inc. 
A financial record of outstanding debentures and other statistics | 


relating to Canadian municipal securities, published sem: 
annually. 


Report of the Comptroller og the Currency, 1916. Vols. 


(London) Frede. 


ings by means of periodic loans. The average income 1 and 2. (Washington) Government Printing | 
yield from Treasury bills has bien higher than the Office. 

average income yield from the War Loans. The 5 per aoa . > et 
cent. Exchequer bonds are practically as dear, oad Domestic and Foreign Exchange. By - ee 
War Savings Certificates (free from income-tax) are Patterson. (New York) Alexander Hamilton 
much dearer than War Loans; while Mr Drummond Institute. 
Fraser does not mention that a considcrable amount | Chambers’ Income-Tax Guide. By John Burns, WS.) 


was raised by six per cent. Exchequer bonds, which, 
again, is a much dearer method than the War Loans. 
The fact is that, taking income-tax into :ccount, the 
Government is paying very little more per cent. for its 
War Loans now than it did at the beginning of the war. 

(4) A further War Loan cannot be avoided, seeing 
that for some months the Government has been borrow- 
ing by means of temporary expedients, and it must 


(London) W. and R. Chambers, Limited. 1s 60. 


1917. (Rome) Piazzale Flaminiog. L.3. 
L’Entente Revue Politique Economique et 
(Rome) Place Cavour 17. Fr.3. 


Committee on War Damage — Deputation to the Pr 
Minister, including Verbatim Report of the Interview 


find means wherewith to discharge its immediate and of the Action of the Courts of Common Count) 
fiabilities. Thereon. (London) P. S. King and Son. 6d. 


(5) Here all will be agreed, except that all cannot as 
yet go so far as to assert that patriotism alone will fill 
the national coffers. We are not at the stage when 
we take our gold trinkets to the Treasurv to form a 
gold reserve and our household appurtenances to the 
melting-pot to be converted into cannon and shells. 
When we do come to that stage (and it is not probable 
that we ever shall) patriotism will compel us to heroic 
deeds, but until we do reach that stage, it will be fair 
to describe ourselves as being in that frame of mind in 
which patriotism is tempered with profit. 

Of the necessity for thrift too much cannot be said, 
not for the benefit of the country only, but for the 
welfare of the individual. The time must come when 
the Government will cease to increase the mortgage, 
and will cease to dispense credit with so lavish a hand, 
and will cast about for ways and means to support the 
mortgage, which can be provided only in one way— 
namely, out of the material wealth of the country, and 
out of the processes of production and distribution— 
in other words, out of the pocket of each individual 
citizen. Then, when that time comes, those who are 
thrifty now will gladly pay out their quota as the price 


By Rolla M. Tyron. (Chicago) University Press 
(London Agents, Cambridge University Press) 

Income-Tax and Excess Profits Duty. A Chart of Rates, 
Allowances, and Abatements. Compiled by Chas 
H. Tolley. (London) Waterlow and Sons, Limitee 
Is net. 

The Basis of Durable Peace. By Cosmos. (New York) 
Charles Schribner’s Sons. 


A reprint of the interesting papers which originally appeared © 
The New York Times. , 
Bankers’ Magazine. July, 1917. (New York) Bankers 
Publishing Company. 50c. 


States since 1914. 


Company. 3d. : 

National Conference on Housing After the War. 
chester) Norman McKellen, 27 Brazennos¢ 
Is. 


sentative conference which is to be held shortly in London. 
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April, 1917. (New| | 


Giornale degli Economisti e Rivista di Statistica. July,| 


Financiire. 


Household Manufactures in the United States, 1640-1860 | 


Gives a short account of Canadian borrowings in the Unites 


Conditions in Germany. (London) Boswell Publishing 


(Mat- 
street: |) 


Report of the Organising Committee to be laid before a "P*' 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET. | 
August I4. 


The most prominent feature of the week in the gilt-edged 


ACCOUNT. 
August 15. 


| markets has been the rise in the price of the 4} per cent. War 


Loan. This followed as a sequel to the possibilities of the 
appearance of another war loan, the 44 per cent. stock still 
carrying rights in the shape of being utilised ascash subscrip- 
tions at par to further loans which may be made. The gilt- 
edged market has been firm asa whole; and the 4 per cent. 


| War Loan has attracted fresh buyers on account of the 


‘tax-free payment of the interest. ane 
| Lively movements took place in the Scandinavian group of 
‘bonds. Norwegian, Swedish and many of the municipal 


| issues have risen or fallen by several points according to the 


‘movements in the rates of exchange. Peruvian Corporation 


| stocks advanced in consequence of a good traffic, and 


'| Brazilians kept steady. 


Some of the Greek bonds are 
better; but taking the market through, there has been little 


animation; the mercurial movements in Scandinavians pro- 


duced comparatively little trade. Russians remained quietly 
|| dull. 


| 
| 
! 
| 


| 


| 


} 
| 
j 


Most of the Railway markets are what the House call 


| droopy. Home Railways are mostly inclining to the duller 


‘side. Nobody seems to take any interest in them, and the 
|Heavies and Southern stocks, with two or three of the 
| Scottish issues, are easier. A few insignificant falls occurred 
also in the prior-charge lists. The one bright spot in the 
/Yankee market is Little Southern, the price spurting to 30; 
‘but beyond this the only point of interest—and that of 
a purely academic character—has been the way in 
which Steel shares were run up and down in Wall Street 
according to the rumours as to the price of the metal being 
officially fixed in the United States. Grand Trunks reacted 
after their big spurt, and Canadian Northerns have tended 
in the same direction. Canadian Pacifics keep steady at 
1so4. Argentine Rails are weak, on poor trafhcs, and the 
underwriting of halt-a-million six per cent. notes by the 
Central Argentine Company, which had the effect of wiping 


| out the good impression produced by the news that the strike 


jtroubles on the Argentine railways had been composed. 
Mexican Rails are stagnant, and there is little going on 


amongst Brazilians. 

The Rubber market has attracted a good deal of business, 
prices advancing quietly day by day. The Oil market is also 
better, persistent buying of Shell shares being a feature. 


| Marconis gave way on the commandeering of the company’s 


Transatlantic system. Shipping issues eased off upon publi- 
cation of the submarine figures. Banking shares are generally 
harder in tone, and fresh rises have occurred in the Insurance 
‘group, Textiles improved towards the end of the week. 
| Breweries have found supporters all along, and substantial 
advances are shown by many of the leading British stocks. 
|The Commercial-industrial list is firm asa whole, rises con- 


| Siderably outnumbering falls. 


ee 


The new issues of the current year and date of 


In the Kaffir Circus, East Rands have suffered an acute 
spasm of weakness upon another disappointing return, but 
some of the Deep Levels—notably Springs Mines and 

‘rakpans—have hardened up. British Central Atricas are 
eae maintained at their advanced price. Chartered have 
kept Closely to 13s 44d throughout the week. The Russian 
the hes” weaker; and Broken Hill shares gave way during 
a day or two upon rumours that a strike was immi- 
a »0r had broken out, upon the Barrier Field. Tin shares 
we = active, and the various groups-—Cornish, Mid-East 

He West African—exhibit mild vitality, the last-named being 


“re particularly in evidence. Copper shares continue 
| €xtremely quiet. 


j 
} 


NEW ISSUES. 


opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
| Capital. Subscription, Payment. bility. 
& £ é£ & 


| Amount Previously recorded.... .. 1,070,418,048 .. az ae 
| S80E8 OF THE WEEK- 


14% and5 War Loans 


cal, es Certificates (total 
salen April 1,1917, to Aug. 4 
5% 317, £13,200,000) 
Texchequer Bonds, 1922 .. 
284! sales April 13, 9 10 
Aug. 4, 1917, 260,649,000) 


Total issues of 


550,000 .. 550,000 .. .. 


500,000 .. 500,000 .. 
ee +» 35,683,000 .. 5,683,000 .. .. 


-_- 


the week ........  .. +e 4,733,000 .. 4,733,000 .. .. 


' 


Treasury Bi) ; 
"Includes £418, contending on August 4, 1917 .. 


Within the peried 


57,977 


eee eee weee oer 


of the Account. 


7 ,000 Ab o-Continental 
Proceeds of which were not carried to the Exchequer aes x ; 





To offered for subscription to date | Total offered for subscription for | 
= years — 


sit teteeeeseeseeeeess £1,075,151,048 | pesniweswens £585,436,853 | 
Sb enpaemenReRaneie oa76 | ee nemnreennnrntes SI aanasS | 
EN chia sioinveincansmans 172,235,827 | Bi Gtaccsesncs Pecans + 196,536,980 
BSS cecccccccccccccee M4RMPTIB | I91D .cccccccccccccccccce, SQ 2ORISG | 
NEE eeccascmsencescee- SENET Mill xccocceacesececeens . 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities. 


a 2 8. | a 5 8 | 

833 2s $3 Sse 38 es 

Eas 35 gs | Ess SE 2s | 

Warln.34%, 1925-2 864 .. 873x..+ of | Aust. 5$%dbs1920-22 984x.. 985 .. .. | 
War™n.4$%11925-45 % +o 24) Canada 4%, 1920-25 934 .. 954 .. 

WarLn. 5%, 1929-47 944 .. oo e+ | India 34% Stock .. 663 .. 662.. | 

WarLn. 4%, 1929-42102} ..102$ .. .. | N.S.W. 44%, 1922-27 oa x 

Consols, 24%...... ea eo o | Q’nsind.43%,1920-25 934 .. 954 .. 

Irish Land Stk.29% 548 .. 543... «. | S. Aust. 5%, 1921-23 974 .. 974 «. 

Local Loans 3% .. 6 .. ee es | U,0fS.A.44%, 1920-25 92 .. 92 «. 

Bk. of England Stk,2004 ..202 ..+ 14; Victoriag§%, 1920-25 934 .. 934 « | 


Foreign Government Securities. | 

Argentine 5%, 1886-7 oo 964 we oe Italian 34% Rentes 584 .. 584 .. .. | 
Belgian 3% ...... .. 614 .. 60 «.— 14) ae 49% +2008 S97 .. 97 ws «- | 
Brazilian 5%, 1913.. 71 .. 71 6 3600. ccee TG ce WH ae 
| 


Do 5% Fund. 1914 .- 8O0fx.. ~. | Mexican Cons. 1899 59 .. 60 ..+1 
Chilian 44%, — os «- 8 ..+ 2 | Norwegian 4%, 1911 89 .,. 88 ..—1 
Chinese 5%, 1912 .. 78 .. 78 .. ~- | Peruvian Corp. Pref 234 .. 244 ..+ 1 
Danish 4% Loan ~~ ae oe Portuguese (New).. 59 .. 59 .. .. 
Dutch 3%, 1896 .... 77 «. 77 «2 ++ | Roumania 44% .... 694 .. 69h... .. 
Egyptian 4% ...... 85 «. 85 .. «- | Russian 5%, 1906.. 75... 72 ..— 1} 
Finland 44% ...... 68 .. 69 ..+r 1 be me 


| 

‘ Do 44%) 1909 «006 64 

French 3% ..c.ccee 54h «. 544. -- | Spanish 4%........ « Bh | 

Do 4 e--ore wadne 804 .. 81 ..+ 4) Swedish4%(till 1918, | 
Greek Monopoly 4% 55 .. 53 «2 «. | eo -- 84 ..—4 

Do 5% 1914 .ceeee 14 02 75 «ot 1 | Uruguay 34%...... 67x .. 68x ..+ 1 | 

| 

| 


Foreign Municipalities. 


Buenos Ayres 5% .. 75x .. 76x ..+ 1 | Riga 44%, 1913 .... 60 .. 584... 
Christiania 44%,1914 95 .. 96 ..+1 a 49% ccce 

Copenhagen4%,1910 89 .. 884 ..— 4) Stockholm 44% ....112 
Gothenb’rg44%,19141llx ..105x ..— 6 | Tokyo 5%, 1912.... 91 


Kieff 5%Trams, 1914 63 .. 62 ..—1 | Yokohama 5%, Red. 
Moscow 44%, 1912.. 62 .. 61 ..—1 1924-54 ccccccce ee 86 se oe 
Osaka5%,Rd.1919-39 87 .. 87 « «. 


British Railways. 

Caledonian ....... . 484 6 49... + § | L.&S.-Western,Def 22 ...22 .. .. 
Central Lond. Def., 604 .. GR.. - Metropolitan ...... 22§".. 22jx..+ 2 | 
Great Central Pref. 133 .. 13 Metropolitan Dist., 154 .. oof de ae 
Great Eastern .... 354 .. 354.2 -- | Midland Deferred., 57x .. 56¢x..— 
Great Northern Def 36} .. 364 .- .- | North British Ord.. 133 .. 132... 
Great Western .... 884 .. 88 .. North-Eastern ....101 ..101 .. 
Lanes. and Yorks.. 644x.. 63 . South-Eastern ‘“‘A'' 264 .. 
Lond, Brighton,“‘A" 584 .. 532 .. 
London, Chatham., 8}.. 84 .. 

Do Arb. Pref. .. 60 .. 60 .. | 
L, and N.-W....cee GE oe GE «e 


Underground Elec- 
tric Inc. Bonds. 81 .. 814 ..+ 3) 
Do Ordinary, {10 1§ .. lf .. .. 


|++| 
+ eee 


| 
American Securities. | 

Chesapeake & Ohio 634 .. 644 ..+ 1 ; Missouri, Kansas .. e oo Bue oe 
Denver Ord. eeccee LO oe 10: oe «- | New York, Ontario. 243 .. 25 
Dos%Non-cumPf 214... 21 ..— Southern .......... 28% . 
Erie Railroad Com. 284 .. 284... .. | DoNon-cum.Pref 59 j 
Do 16t Pref. .... 30) .. 38 ..— i | 


Colonial and Foreign Railways. 
Antofagasta Def, ..1264 ..1264 .. Grand Trunk 3rd Pf, 26 


i ilway cece St cc 5} ve | Leopoldina ...... we ae es ae ee 
BoA. & Pacibe ee ai = : oe | Mexican Railway.. 17 ..17 .. 
B.A. Gt. Southern.. 744 .. 784... «| Do rst Pref...... 52 +. 52 «- 
Buenos Ayres West. 774 .. 77 --— 4) Do 2nd Pref, .... 32 «2 32 «os «- 
Canadian Pacific ..180 ..1804 ..+ %4|Sam Paulo ........4884 oar “<—— 


Central Argentine. . 64 "63, ..— 14 | United Havana .... 81 .. 81 
Grand Trunk Ord... 105 .. 10h .- «. | 


Rubber Companies, 


~e 25/6 ..— /6| Malayalam (f1).. 14... 2 


Anglo-Dutch (£1) 26) | 19§.. 
hanle Maley ga 14/6 .. 14/9 ..+ /3} Merlimav (2/) .... i ae 6/14 .. 
Batu Caves ({1).. 153 .. 152 ..+ 3) Port Dickson (2/) 4/lg.. 4/14 -. 
Chersonese (2/) .. 3/104... 3/9 ..— fa Rubber Plantation 


Cons, Malay (2/) 13/9 .. 15/9 .. Trust, £3 ccccce 2A) 


wo 28/3 + 5 
14. + 


| Selangor (2/) ... 133... 


Highlands & Low- 2 
a | Sennah (£1)..... o Bipee _ Biyee «s 
lends (£1)...--. 318-. 5 ? te Singap’re Untd(z/) 3/3 .. 3/3 


Johore Rubber 


| 
| 
} 
Lands (£1) .... 193-6 1i8-.— eee EI 


; Tandjong (£1) es 
Kemring(Perill gy ag... |Tanjne’ alin 
(f° «<a 20-4 T)eecenerersee .* * 
en an ate so ..+ 1) | Unitd Serdang (2/) 119... 1j9.. .- 
Malacca (£1) .... 5b +- 7° | Vallambrosa (2/) 25) .. 26/3 ..+1/3 
Oil Companies. 
Ang.-Egyptn.“B" 48 wot &| N. Caucasian (1of) 14). lie ..— 


Angio-Maikop.... s .. | Premier Oil&Pipe 


coo Ager. if oo | Roumanian Cons. fe. fe ve 


| 

Angie-Porsien 6% CAM ceccasens » Mt en DR ue * 
cum. pref. ... . 1 
i . ne Royal Dutch (100 
Se a. 2 guiden)........ 47 1.472 + 3 | 
Burmah Oil, ord. 6 .. Ofy --+ Russian Petrolm. | 
Kern River (10/) % oe ff oot a (10f) sepeeeeees = ie oo 13 || 
Lobitos Oilfields 255x.. 2% ..+ dy “Shell’’ Trnsprt + & | 


5h... Sye ..t oe 
Spies Petrolm(1o/) 11/9... 11/9 .. os 
or’ Trinidad Oilfields ae Bae ve 
| Ural Caspian ..s i:: if — 
OBce. Mie Mice oo 


Mexican Eagle 
pees, ike: Shut 
1/0, , * ef 

o8%pt iL 2 . 


New baieff .. oo o- | Venezue 


West African. 


bbontiakoon eee ef ef ef | Fanti Consolidated . . 
A a“ * fe .. | Gold Coast Amaigd. ; 


..+ | Prestea Block “A” 
| Taquah Mining .... 
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3 @6 8 g24 5 5 on the Western Front—in which the South African Contis 
233 $8 e= ses af £3 gent has had such a glorious share—confirm us jp the t ti 
az $a ze ass § @m | that there can only be one end to the war. That eng ¥ 
Transvaal. | Deer Levets (Con.) onvince rj the triumph of the Alice. a eRe 
: 3 43..4 dy Spring Mines...... 3h... 3ck-.+ om convinced, will be ss P - — We 
| APCS 20h) -se-sees ea Van Ryn Dp.(New) 34... 3n--+ gs | the great American nation has now ranged itself on opr 
| Aurora West United ¢4.. #%-.+ r yn Up ; 
| Bantjes Consolidtd, y..  4s-.— Village Deep ...... 4 -- IR -- +. | with an evident determination to take a full l part in the str, 
| CityandSuburban.. 1)... 12... .. | Witwatersrand Dp, {3.. fe-— dr ! truge 
ty : : | until a settlement is reached which will make ne 
a Langlaagte _ _ * | ; “at oc ib] 
Conso _ — ‘+ Ga-e ++ | Rhodesian. any nation to ever again plunge civilisation into such a yore 
| Desten Books ce all Amtelens .ccccccece oe eo ee of blood and anguish. 
East Rand Prop .. ee 4..— P 
Geduld ......--.+. 135. 2 ..+ @| British S.A. Chartd. Reo 1° 08 
Giynn’sLydenburg. + ¢4.. .. | Camand Motor .. “ re ose BALANCE-SHEET FIGURES. 
ab (N os : Eldorado Banket .. jyt.. dix..+ dy ; 
| Heriot. em. ft: r "* | Enterprise ....0000 ogee ages °- Before endeavouring to forecast what financial events are 
| Kleinfontein (New) a 14).. ee enamenrcerers * &3 . 7 store and how they will concern us, I shall, as is usual dwe 
[eee + 2 Bee Globe and Phoenix , 143x.. abe. + * | shortly on the main items ees in the balan T 
Meyer and Chariton .. 5See.e .. | Gldfids Rhod. Devp. — a aid-up capital stands at £2,850,000, the smal t 
Modderfontein .... 20,-.. 20)°..— | Mashonaland Agey. 4... 3.. -. | Pald-up cé smal ease ap. 
Modderfontein(B).. 7%.. T#..— ¢ Shamva Mines .... ly.. ta" % parent being caused by allotment of a few additi nal shares 
ae ed og ‘ p-: er Willoughby Cons. * #2 7 Se the issue of which was authorised at the extraordinary gener 
Randfontein Estates #3.. 4%.. .. | ZambesiaExploring 1,5.. 1y¥:-- -- | meeting held on September 29, 1914. The reserve fund, alth a 
Roodepoort: nines. Bie Tio oe a eteene. @. appearing at the same figure as in the preceding balance-shee 
Simmer &JackPrp. 4§.. er cane, “ will be increased to £700,000 if you adopt the r mendation: 
Van Ryn .....se.+0 13x.. 1i¢..— dy Anglo-French Expl. #§.. ti--+ % rs aid tie Hibben a a 
| Village Main Reef.. #8 ase Central Mining.... 6s%.- «-— | of the board. The paid-up capital and reserve will then app 
Deep Levels. eS on st fens at the substantial figure of £ 3,550,000, which affords 
rakpan .......... i Exploration ...... ye: +e +» | ample security to depositors. Notes in circulation figure , 
Crederella Cons. .. h . ‘ ‘ 2 Gen. Mag. &Finance * eee £ 1,789,387, an increase of £543,104 
City Deep .......0 4fy.0 4am +0 -- | Goerz(A.)&Co... Bee Bee +) | Ho 9,397; € creé » 543-104. 
Crown Mines ..... « 2h 6 2h we oe He Ba Propo $-- i; es INCREASED DEPOSITS. 
Rood: poort oe «8 seeee a3: ce ef 
Porseiza Dosp tees om as . ersfontein(New) 4% .. 4%... -- The deposits stand at £27,246,501 as against £23,197,24) 
Geldenbuis Deep.. 1gy.. 14 --— Johnnsbee. Cons.In, ¢8.- ee 56 CEPOSHS MARS Bt £,27,299,508 AS Against £ 23,197,043 
Knight Central .... sh- p i Se Do Estate .... e P43 which, I think you will agree, is a pleasing increase in what 
Knight's Deop ion 88-0 oi «oi | New Vaskiver.., ff. Mec +s | perhaps the most vital item in our balance-sheet. The remaia 
Modder Leases .... - 3g ++ -. Oceana Consoli 32° ; --— d: | ing liability items do not call for special comment, and I sha 
| Nourse Mines .... lg... 14 -- .. Premier Deferred... 74... 75 «- -- ey nae } Tee dine “ 
| Rand Mines ...... 38 .. ** ** | Roberts Victor .... ye-e ye-e +» | now pass to the other side of the balance-sheet. 
| Robinson DeepA.. lfd.. lta... -- | S.A. Gold Trust .. 2 Lfye. + ta =e seas! ee 
Rose Deep ....+0+6 -0 $8 o- Trans. Est.& Devt. $4. 43-6 «> CASH ASSETS—THE INVESTMENTS. 
| West “Australian. . : The cash assets, including money at call in London, appear at 
. “* Kee ** 9 
poe gre fa.» a Kalgurit sruncnonaiess far. a .. | the substantial amount of £7,477,843. Investments comprising 
Glid. Horseshoe Est. if ” | — Lake View & Guage ate: a 2 | almost entirely British and (€ volonial Government stocks, which 
GreatBoulder Prop. 43 Beet a Sons Gwalia.... | om a. aa are yractically all in the gilt- edged category, stand 3 
| Great Fingall Cons. gy.- ¢-- -- South Kalgurli.... r2-- I 1 
Z, 3,292,030, this being the market value at March 31, 1017 
Copper and Miscellaneous. : a When on this occasion last year I referred to the heavy pro- 
pee st a: 3 wend Mount ol if: ig. ** | vision which it had been necessary to make for depreciation, it 
Camp Bird ........ - +e s+ | Mysore (108) «+++. 53 . gee was not anticipated that any further large sums would have t 
a = Rast ..0 $: a aah on ne goreer ae 44 ..— 4 | be set aside for this purpose. We have had, however, to face 
—- on cee — Tonalyh Copper .. 1g... 12.-- +» | and make provision for further decline. I should mention—and 
Kysbtim .... —— ee eeeerorece lti.. leg... «- I 7 ill d F f : 7 or 
am y satisfaction to shareholders to know it- 
Malayan Tin saonsy ae 8. wot @ Tr eee co Lfaee oe am sure it will attor ats AC } 
| Sonne Elliott....e« 53 oe *e ** Ww. eereeeeeeeee . 1 oot ts that we have rendered tangible support to the Imperial Govern- 
Miscellaneous Securities. ment by investing in the War Loan and in British Treasury 
| Anglo A" (Def.).. a oe a ae Paseo Bay (£1) ie 1h.-+ bills. 
t Seinnioich io os SEM sncccnccccce 2° - , 
| Assted Cement Ord. a pee : |e ds Bank ...... oo B46. oe Bills of exchange amount to £5,357,202, which marks an in 
oo soe ao ot # | Lon. o_o se me a *° ** | crease of £894,270. Our liquid assets, comprising cash, money 
| British & Arg. Meat 1 te. + 4 | Lyons (J.) Co. .. S4x-. 48 ..+ : it call in London, investments and bills of exchange, aggregate 
| Sounded Cor, Sees Pi if “ a eae 23 oa .: .. | 416,127,075, and represent 53 per cent. of our liabilities tot the 
| Coats (J. and P.) .. . ** * ee ice “soph 11-9 public. Bills discounted, loans, &c., stand at £17,158,063, 2s 
jo") en 4 8 4 ae a al Mail Steam. .1144 1134 ..— 1 | Compared with £14,227,831, a decided increase. The higher 
ere Withy.... 2ya.- Standard Bk. of S.A. 103 .. 102 .. -- | expenses and prices prevalent owing to the war have made th 





task of assisting to finance the production and realisation 
the merchandise of the country a very onerous one. We have, 
as is customary, written a substantial sum off our bank premises 
account, and the item is a real asset and indispensable to ou 
business. During the year alterations have, as usual, been neces 
sary at some of our branches owing to growth of business, 12 
which connection I mention your board’s decision to rebuild 
office in Pietermaritzburg. Sentiment caused us to hesitate het 
because the present building has served the branch for over %) 
years, but the needs of our business demand the change. 


Strand, 


PROFIT AND LOSS ACCOUNT. 


7 rch 
Profit and loss account for the 12 months ended Marca 
1917, including the amount carried forward from the frecee 


year, reflects a net profit of wit 


£418,634, as compared 


I nual general meeting of the shareholders in the] attained the previous year—this after deducting £30,000 | 
Ni Bank of South Africa, Limited, was held, on June] in reduction of bank premises account. Out of this balat 
22 ast, in the board room of the bank, Pretoria, Transvaal,} your board recommends payment of a dividend at the rate or 
Hugh Crawford presiding. per cent. per annum. An interim dividend at 6 per cent 
retary read the notice convening the meeting and the | annum for the first six months of our financial year has alrea® 
litors DO been paid, and this, with the distribution now proposed, —_ 
The C} man then said :—Gentlemen,—We shall, I assume, | £169,500. After allocation of £175,000 to reserve fund—whic* 
as read the report and the balance-sheet for the year | is e jual to a dividend of fully 6 per cent.—and £25,000 - a 
nd March 31, 1917. It affords much gratification to your] pension fund, there is left £49,134 to carry forward. - on 
boarc that it is possible to ae before shareholders such an | de bts and those doubtful in character have been fully P 
emunentiy satistactory statement of affairs. The period through | vided for. 
which we have passed has hese one of trial and difficulty, but NOTE CIRCULATION. 
the business of the bank shows growth, and its position has I have already alluded to the increase in our note circulatic® 
be s stronger. he great war continues without sign of | and for a moment I wish to refer to note circulation gene - 
} ent, and we must steel ourselves to face days of diffi- | in this country. I do so in order to direct the attention am 
: *: we prey ond = Our sacrifices ane those of our Allies public to the free manner in which gold continues to ~: ie 
have already been tremendous, but the results recently achieved \ here. In no other part : of the world, I think, is gold co” 
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Ge EE EEE 
extensively employed. It is rather anomalous that while we | diamonds must be deemed very satisfactory. Tin was produced 
" sashes to assist the Imperial authorities in the prosecution 
iia war, we as individuals often fail to avail of a means so 
lily at hand as the wider adoption of paper currency, which 
ig release much gold and render it available to the authori- 
age the vital purposes of exchange. We are, I know, handi- 

ned in this respect by the presence of a large native labour- 

9 ea population, whose traditions and lack of education render 
: nl lling to accept notes. At the same time, there must be 


te a large proportion of other sections of the community 




















in the Union to a value of £356,447 as compared with / 340,428 
in 1915. The industry, while having disappointed the optimistic 
estimates of a few years ago, is still an important one in which 
great hope is placed. Copper remains in good demand, and has 
been produced to a value of £1,132,140 as against £817,79 
in 1915. The Union's output of coal amounted to over 10,000,000 
tons, valued at £2,715,313, which figures show substantial in- 


crease when compared with those for ig1s. Freight difftcul 
s 


ti« 


have interfered somewhat with the export trade, but 
ww using gold to an unnecessary extent, and it is to this pro- 
sortion that I appeal in the hope that it will repair what 
_ unts to an omission of duty during war time. We have in 
a note issue a £1 and a 10s denomination created with the 





away in this respect has been more than made up by the 


up by 
demand for bunker coal. 


FARM PRODUCTS—INCREASED WOOL EXPORTS. 


. : Jeorrd) > f } yj etry nd refer firct 
biect of providing a popular substitute for gold coins. Regarding the farming industry, and to refer first 


I would remind you that a year ago we thought the price had 

GENERAL SITUATION IN SOUTH AFRICA. attained an almost inflated point, but the year with which we 

It is customary on these occasions to attempt a brief review | 4re dealing has seen continued advan ement. The quantity ex 

{ the general situation in South Africa, and in following this | ported in 1916 was valued at £6,601,657, as against {5,380,931 
, cedent I first desire to remark upon the prosperous condi- | iM 1915. Restricted shipping facilities and the consequent 
n of the country’s trade. So far it has not suffered; on the accumulations of wool at our ports have imposed no incon- 
% ntrary, producers have, as a result of the war, been obtain- siderableé strain on merchants and institutions connected with 
3 ing quite exceptional prices. As evidence of the flourishing | the financing of this branch of our “spe trade. Mohair was 
k state of trade, I may point out that at December 31st last de- | exported to a value of £1,115,685. The pr du tion cf ostrich 
a posits with the South African banks amounted to no less than | feathers—once such an important industry—is an enterprise 
* {xz,000,000, as against a total of £45,000,000 as at December | Concerning which it is still impossible to chronicle progress 
» | 3, igi3—a striking comparison when we take into considera- As this product is not only a luxury, but one the demand for 
ion the large sums which have left South Africa for invest- | Which is governed by the capricious decrees of fashion, it is 
& difficult to predict its immediate future, but so beautiful is the 


4 ment in War Loans oversea and the success of the last Union 
e Loan, which produced nearly 4} millions new money. Scarcity 
of ocean freight is, however, having an embarrassing effect on 

th exports and imports. The price of nearly all commodities 
has reached a high level and, in some quarters, a sharp re- 
iad action upon the cessation of hostilities is predicted, while in 
He others the view is held that there will be no sudden slump in 
prices. In all probability an era of prosperity will outlast the 
| war for perhaps two or three years, to be followed, however, 
by reaction when supply again begins to overtake demand. 
|In the meantime our productive powers are being steadily de- 
, veloped. New industries are springing up in various parts of 
the Union, and in many instances the establishment of one fresh 
| enterprise brings about the inauguration of several dependent 
undertakings; all this makes for progress of the most natural 
x \| and healthy kind, and gives us encouragement to believe that 
; |aiter a long era of experiment we are at last commencing to 


5 


develop our resources in earnest. 


article that surely it must eventually regain its popularity. 
Meanwhile it is unfortunate that those who have specialised in 
this branch of farming do not seem to have shared in the 
welcome rains which have visited most other parts of the Union. 
Their efforts to otherwise turn their land to account must 
thereby have been partially frustrated. 


THE MAIZE CROP—WATTLE BARK INDUSTRY. 


It would be imprudent to hazard a guess as to the value of 
the maize crop, but ultimately it must reach gigantic figures. 
To-day private enterprise is yielding large results, but when 
capital becomes available for the more extensive conservation 
of moisture there will, I am convinced, be further development 
in the farming industry. The capital expenditure necessary 
to lead to the great attainments of which the land is capable 
will, however, be heavy, and the task is one for Governmen 
rather than for private enterprise. In regard to the maize 
export trade, fortunately for the farmers the Imperial Govern- 
ment has arranged to provide shipping facilities. 

The growth of wattle bark is an industry upon which we have 
in the past built great hopes, but here again freight disabilities 
have interfered. But they have brought compensation, 
witness the efforts of those enterprising and, | am happy to say, 
successful people who have provided in Natal plant for the 
extraction of tannin. This plant is already of great benefi: 
and will when extended be of much greater importance to the 
large wattle-growing tracts of Natal and part of the Tran- 


| 
A | SOUTH AFRICA’S ** TRADE BANK.”’ 


I may appropriately allude to the formation in this country 
4 of a small institution known as the Industrial Development 
|‘ ompany, Limited. It is modelled on the lines of a trade bank, 
neerning which, as ycu are aware, there has been much dis- 
ussion in the United Kingdom. The institution, I think, is 


he we should welcome, and we have shown our approval in a 
practical manner by taking a small participation to assist in its 
| Mitlatory stages. The purpose of the trade bank movement, of 
which so much has been heard in Great Britain, is to stimulate 


} 


FRUIT-GROWING AND SUGAR PLANTING, 





| ee 





| enterprise by direct investment, which, of course, entails the Fruit-growers have also suffered, and must for a time, I fea: 

" king-up ” of funds for uncertain periods. While, therefore, | continue to suffer frcm_ restricted opportunities of securing 
|‘ siculated to give impetus to the trade of the Empire, industrial | freight to the great markets oversea. They need, however, not | 
i. ‘nks will not encroach upon the functions of banking institu-| be discouraged. They have already studied to some purpose 

j “ons proper, as by reason of the comparatively illiquid nature} the requirements of these markets, and with the restoration of 
= f their assets they should not receive deposits. I have men-]| normal conditions rapid strides should be made. M: hile, | 
ie 0 - the assistance which trade banks may be expected to] it would not, I think, be inappropriate to turn 1 | 
= j some “er to commerce, and I cannot pass from the subject without] to the canning and drying of fruit, an industry whi h, as 1 
. 2 _ ‘ing attention to the great part played by our banking in-| pointed out last year, seems one naturally to be engaged in| 
‘ “tutions in the financing of the country’s trade. Our banks | because we have the sugar farmer at our door. Sugar plant rs| 
. are of of the most vital importance in this respect, and although] continue to do well, and to have excellent prospects The} 
? ‘ ‘a ¥ do not take, and cannot be expected to take, a direct share] country has great hopes for this industry, and confiden in| 
a \| 7 — “. prise, the support the y lend to South African industries | those eiation it. 
‘| Perna EXPORT OF MEAT.—FUTURE PROSPERITY. 
4 an THE MINING INDUSTRIES. The export of meat, ¢ ymmenced as an experiment a year or! 
i | The gold mining industry still takes pride of place, and its] so ago, promises to develop into a most important industry, and | 
: | CUtlook is healthy. The Union’s output for 1916 was £ 39,480,774, | our stock farmers are in debted to the enterprise, which has pro 
| 6, mee £ 38,627,461 in 1915. Notwithstanding the greater | vided them with an avenue to the markets oversea. We hav 

he ood it, the dividends, in the aggregate, were less than in the} great opportunities for developing this trade, and there ar 
Us year. Increased working costs, attributable to war con-| signs that we are not neglecting to avail of them. In recent 

hon ns, have set a serious problem for the lower grade mines, | years animal life has hardly kept pace with human consum; 
| ‘Hcreasingly efficient methods go a long way towards | and at least one country which formerly exported beef on a large 


Intéractin ’ nar - Dor 1e > I 
acting this adverse factor. Several new areas have been | scale has now to import. he resources of South Afr: 
on lease by the Government during the year, and very | however, scarely been tapped by the markets of the world, 


|, .*¥ results have been attained at the newer mines on the | has been estimated that the annual increase leaves a large 
' E; ast Rand. 
| 

\! 


| 
| 





Dian 


ond mining has revived, and the prices realised for ' speedily yield great improvement in quantity and grade. Men 





plus available for export. Scientific breeding will, moreover, || 
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The retiring directors, the Hon. Hugh Crawford. 4, Hor 
A. Oliff, and Mr 7. Ellis Brown, were re-elected : 
Mr Robert Baikie and Mr John Dougall were reap 



































































\¢ion was made at our meeting last year of the projected manu- 
|| fac ture of ammonium sulphate, and I am pleased to say that 
|| production has become an accomplished fact. 


The Chairman, in moving a cordial vote of th 
general mapager, the assistant general managers, 
of the bank, said he had already in his address spoken 
staff in words of praise of the splendid services ren fered 
them. Mr Reynolds, the general manager, was away at preser 
on special duty for the bank, and that was the reason of };. 
absence to-day. He mentioned, with regret, that Mr Lida 


| To sum up, I am fully convinced that prosperity lies before | J .qitors for the current year. ‘PP 
ch i se times it is difficult to discern what the 

| as, although in these times it is di . VOTES OF THANKS TO THE GENERAL MANAGER AND ctu: 

| immediate future has in store. For a time our trade may be ; TAFE 

j 

|| hampered by the conditions of war which, for some time, have 

) 


been more severely limiting freight facilities. We shall, how- 
| ever, have to endure this temporary inconvenience, and the lack 
| of certain commodities formerly imported from oversea may 
| cause us to investigate our resources and to devise substitutes. 
i| Im the same way, should exportation of certain of our products 


i 
be restricted, we may learn to more largely turn our raw material 
| 
i 

















| te account in South Africa. With the restoration of peace there | one of the assistant general managers, acting on medical ad: | 
| ave, I think, likely to be introduced many improvements in the | was about to retire ca mpeg Mr Liddell had been , ; which t 
ommercial and social life of the great Empire of which we are | strenuous worker during his 35 years’ service with the Bark a om 
ia wnit. There will, I feel, be greater sympathy and less dis- Africa and this bank; he wished him a speedy recovery, an 4 
tinction between the richer and the less fortunate classes. There | expressed the hope that he may enjoy his well-earned rest. 7 
will, let us hope, be increased opportunity for scientific educa- THE BANK’S PENSION FUND. , 
1| tion, although this may mean less time for the classical subjects The Chairman then referred to the bank’s pension fund. « q a 
|| now so universal in our colleges. _ | remarked that criticisms had been made with regard to ¢ 4 
\| Last year I referred to the decimal system and the metric small provision therein for widows of officials. He, howev: 4 1908... 
{| system of weights and measures, advocating the adoption - pointed out that the staff contributed nothing towards the pes. ._ 
j| both. I preserve the same mind on this subject, and again] .i,, fund, which was established and maintained out of ¢ mm) The abr 
|| olead for the change as a time and labour saving measure, and profits of the bank. For some time it had been wished to how BM enced | 
|} one calculated to facilitate commercial intercourse with other], ¢ing for widows and orphans of officials, but owing ¢ ~ 
|| nations. ; ates stress of work at head office on account of the various am: mm) chase < 
THE MONEY MARKSSS. gamations which had taken place, it had not been found possi! a) had be 
The money markets of the world continue to be arenes by to give the necessary attention to the details of such a matter ; — 
|| War conditions. During the year the average Bank of England Now that there was a little more time, the general outline of : an 
1 rate was fs 12s 4d per cent. Many loans were — = constitution for such a fund had been thought out. and te | siderat 
|| America by the Allied Governments and also by municipal TAOS T stentous of the eimane wenn in the themie of an actecre fr: | bank b 
|| at rates in the neighbourhood of 6 per cent., while the great port. Briefly, the idea is to provide an annuity for widows, | Sam 
|| British War Loan pri duced the colossal sum of £1,000,000,000, the amount to be on a sliding scale according to the rank in th | 
und yields a rate of about 54 per cent. to the investor. | vice of a deceased official, but it is hoped with « minine ue ; o 
i! Other belligerents also brought out large loans, and until the of £100, plus an allowance of £20 for each child until the age ty co 
|| restoration of peace must continue to do so. The ( nion | o¢ a ia din dike Ak sell ee saiteialy Mec Gis Giak-an te BM) whose 
Government 5 per cent. Loan, referred to at the conclusion of | officials to contribute to the fund on the basis of 1 per : 
| ‘ny address last June, proved a most gratifying success, and the amount of their salaries, which, he trusted, they would ¢ ae 
|; aroduced £4,464,010 new money. willingly; and he further expressed the hope that shareholie 
|| During the year under review the bank has extended its field would for a few years at least grant a sum equal to the amount Brees 
1 f operations to British East Africa and to the territory known | sunccribed by the officials, as in that way the bank would so ao 
1} 3s German East Africa, a logical sequel to the extension to |}... in hand a good capital sum to work on. 7 sea 
i] URE Week AStion 20 SepOHtee Se you last year. Mr H. L. Malherbe seconded the motion, which was carried z al 
MEMBERS OF THE STAFF ON ACTIVE SERVICE. with acclamation. : : ey 
I referred last June to the number of officials who had pro- In responding, Mr Liddell expressed his personal apprecia- Th 
|| ceeded on active service, to the casualties, and to those members | tion for the kind reference made to himself by the chairmat 5 
\| of our staff who had made the supreme sacrifice. It is now and on behalf of the general manager, the assistant genera a ay 
|| my sad duty to record further casualties, as, since we last met, | ™4Nagers, and the staff as a whole, thanked the shareholde A hos 
|| 24 of our officials have been killed in action, one has died of | ft the recognition shown and for the bonus voted. 
|| wounds, while 25 have been wounded, in several cases A vote of thanks to the chairman and directors terminated u¢ | 
iangerously—some of these wounded will, as a result, be under | Proceedings. | 
serious physical disabilities for the rest of their lives. Two “ 
officers are also prisoners of war — three are missing, but let | Th 
| us hope also prisoners. Mr H. S. Thorpe, of our Johannesburg FARROW’S BANK, LIMITED. Oe fcr t 
branch, has gained the Military Medal, and Mr J. Hodson, of ANNUAL MEETING OF SHAREHOLDERS. 5 
London office staff, the Military Cross. We honour and have The annual meeting of Farrow’s Bank, Limited, was held, ae the 2 
|| pride in these officials and in the others making up the long list | Anderton’s Hotel, Fleet street, E.C., sale Friday fs 3rd ins mm ocd 
of those nee have gone on active service. To the staff re- under the presidency of Mr Thomas Farrow (chairman at 3 
maining behind our thanks are due, and it will be readily | managing director). Bs rT) 
recognised that the setting free of some 300 officers for active Mr Farrow, in moving the report and accounts, rematiel iam“ 
service has imposed a serious strain on their colleagues who | that it was a great sleasure to the directors again to meet tht 7 , 
have had to stay at their posts. London office has also been idasndnnadalibens, | ; ao . a ccount a 
ll ill We eet ae Ow-s lers and to present another year’s account * 
P periment of temporarily employing lady | their stewardship. They were in the midst of a devastatis § 
clerks, I have pleasure in recording, is proving a success. | and emlysing w a lp arial MAI 
Without the loyal service of our staff—often given under diffi- £ PETERS WET, WR wae costing the comm 5 ant te 
. 3,000,000,000 a year—an almost unthinkable sum—ane ye 
cult conditions—the results which I have had the privilege of | money was forthcoming fro justrial 1d professio2 T 
announcing could not have been achieved, and I am sure you sources which had "i rt - = a oa sn controll 
will approve the board’s recommendation that a nus be ‘ ced 7 “ — oo ee a ‘te had 3 Ln | 
awarded. an , = ae ee : — savings xin the pr ‘in re : o T 
At the clos , 25g re fovemre eas een gathered in, whether from ‘‘stockings ”’ or inves 
te gueton of an laceed Geile, Wed bee | oa call wih banks The Iastnamed ba Ba bd 
10pe | millions drawn from them, and in that respect had bee n hea' Stat 
that, ere now, sharehol ders would in anes a fuller benefit t . Ps . mole, of Was 
from our large e earning powers. Your board, however. has felt uand pcappes . Taking their own institution as an —e ; 
that, our highly successful] eae. the occasion of the last ‘Victory Loan” a sum approac® o 


year notwithstanding, the rate of 


s 


£500,000 had been subscribed by directors, shareholders, a 
customers, a contribution which, in proportion to capi," 
not been exceeded by any other bank in the country. 


dividend should not be advanced in these times of war. 
During the year Mr Walter Greenac re, finding it diffict 

| to attend board meetings, owing to the long journeys entail " 

resigned his seat, much to his regret and that « 

I now beg to move the adoption of the r 


| profit and loss statement and the recommendations of your 


of his colleagues REPORT AND BALANCE-SHEET. 


eport, balance-sheet, After reading congratulatory letters from shareh 0a = 


he 
|, board Chairman dealt with the report and balance-sheet. The 
| . rofit, including the balan of £ 61 19s 1d from last acc? = 
Mr mrys AY ; seconde Sam 1: . Pp ’ 5 ceo 12,161 19S z be 
| aon i. s Evans seconded the motion, which was unanimously | was £43,912 1s 9d. The directors had added £ * 16,000 pf 
! reserve fund, had paid an interim dividend for the hali-y** 
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n~ded Decer 
ended I mmended the payment of a dividend for the year at 
she tate of 6 per cent., less income-tax, which would absorb 
a £10,823 55 6d. It would be observed that the 
sractors had this year deemed it prudent to increase the amount 
ntribution to the reserve fund, which now stood at 
and was invested in War Loan and other British 


-S coo, an 


now rec 


i their C 


I f.vernment securities. 
THE PROGRESS OF THE BANK. 

Notwithstanding the war and its financial requirements 
rring the year, the progress of the bank was indicated by the 
reased figures in all directions, and particularly in the 
-olume of current and deposit accounts. This growth would be 
seen by a comparison of the figures for the ten years during 
I which the bank had been incorporated under the Joint Stock 


| 
| 
}. 

| 


Companies Acts :— 


Current 


Deposit | 
Accounts. 


Accounts. Assets. 








c-cu * 2 Oe & «2 a 
1908.....se++e+++| 87,625 13 2| 78679 4 5) 22608517 4 
— emeaiabetie 763,046 4 3 1,270,373 16 22,489°705 8 3 


| 
—_—_——_| 
! | 





The abnormal conditions of war-time had, however, been experi- 
enced in the directions of increased cost of administration, 
jepletion of staff, and the restrictions connected with the pur- 
chase and realisation of securities. These and other matters 
had been referred to from time to time in ‘‘ Farrow’s Bank 
Gazette."’ The bank’s commercial, stocks and shares, foreign, 
ivestment, income-tax, and other departments had added con- 
jerably to the profits made during the year. The women’s 
bank had also achieved remarkable success. 


1% ROLL OF HONOUR. 


} 
| a The places vacated by the 153 officials serving in his Majesty’s 
Forces abroad and at home had been partially filled by ladies, 
whose work had proved very satisfactory. Of the former, the 
bank's ‘‘ roll of honour”? gave evidence alike of their valour 
levotion to the supreme interests of the country. 
while those members of the original staff who remained with 
j them had also discharged their onerous duties with loyalty and 
enthusiasm. The recently published official return of all metro- 
politan and provincial joint-stock banks having a capital of 
£ 1,000,000 upwards gave the proportion of capital and reserve 
y to liabilities, and showed that Farrow’s Bank, Limited, for five 
y 278 In succession occupied the first place. 
The report and accounts having been seconded by Mr W. W. 
‘ch, were unanimously adopted. Other routine business 
aving been transacted, the meeting concluded by votes of 
yanks to the chairman, directors, and staff. : 











SALT UNION, LIMITED. 
SUB-DIVISION OF SHARES CONFIRMED, 
aptes nd of the two extraordinary general meetings called 
* te purpose of sub-dividing the shares was held at the 
arg Hall, Exchange Station Hotel, Liverpool, on Thursday, 
me 2nd inst., when the resolutions passed at the first meeting 


l€ d on he 7 S 0 i i 
, on the 17th ult., as reported in our issue of 21st ult., were 
onfirmed 
The capital of som pz i 
PE oicieg 2 of the company is now, therefore, £1,400,000, 
_ ‘HtO $00,000 ordinary shares of £1 each and 600.000 
erence shares of £1 each. 


SSE 


MARCONI'S WIRELESS TELEGRAPH COMPANY, LIMITED, 


PROGRESS OF THE ASSOCIATED COMPANIES. 
> Ne annual o . . : 
i 7 ri a general meeting of this company was held, on the 
4. ‘an at the ( annon Street Hotel, London, Mr Godfrey 
soy d the managing director) presiding. 
a ‘Aairman, atter expressing the regret of Senatore Mar- 


> 


fe 


"1 ie 


1 at being unable ; . 

stating that +} — to be present, first dealt with the accounts, 
“s Ulat the bal: ( “$e : 

ions lone ‘lance of contracts, sales, and trading accounts 






the net ie : the preceding year, as was also the balance of 
a ei eet must be borne in mind that during 1915 
The idiotic aes of an exceptional nature to carry 
ntinued to be = iy ae roe eee corto 
actory to the ae y agreeable to the company, and satis- 
rational Meck a as reported last year. The Marconi’s 
stantial dey iieinnta eee Company had shown a 
at Year. The ‘coon and its progress was even greater than 
; regarded that business as a very sound 
which was not likely to return less than 











8custrial iny 
lal inve stment, 
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nber 31, 1916, amounting to £10,851 16s 7d, and |an improvement upon that. The Russian company had con 


tinued to do a very large business, and paid a dividend for 1916 
at the rate of 17 per cent. The French company had declared 
an increased dividend. The American company showed a1 
improvement upon 1916, but was handicapped in consequence o! 
the trans-Atlantic stations being unable to work owing to th 
stations on this side being required for war purposes. The} 
were advised that fair compensation would be paid. There was 
a compensating element in the immense number of orders which 
had been placed with the company by the U.S. Government, 
which should result in a very satisfactory year’s work indeed, 
notwithstanding the closing of their telegraph services. The 
company had been much occupied in legal proceedings against | 
infringers of their patents, which had resulted satisfactorily to | 
the company. The Canadian company had had to contend with 
abnormal conditions created by the war, but the accounts would 
show an improvement over the preceding year, though they 
would represent a period of eleven months only. The Spanish 
company had turned the corner, and was fast approaching a 
position which would enable them to pay dividends. 


THE LOCKER-LAMPSON CASE. 


The Chairman then referred to the Locker-Lampson case. He! 
explained the condition of the American company at the time 
Mr Marconi and himself went there, and the steps taken to put | 
it upon a sound footing. These steps included the provision 
of fresh capital, and a scheme was arranged which required an 
absolute guarantee that £1,400,000 should be subscribed. He told 
Mr Marconi that the guarantee ought to be provided, and that 
he would personally be responsible for £500,000. This arrange- 
ment concluded, he set to work to place as many of the shares 
as he could, calling in Mr Heybourn, who relieved him of part 
of the shares and placed them in America. Mr Heybourn had 
been the jobber representing the Marconi market, and 
had been a great friend of the company. But for this 
responsibility, which he (Mr Isaacs) took upon his shoulders, 
the transaction would not have gone through, and had 
nothing abnormal happened he would have offered a 
number of the shares to English shareholders at the issue 
price; but in consequence of the ‘‘ Titanic”’ catastrophe there 
was a boom in America in Marconi shares, and it was this which 
was responsible for the rapid rise in price of their shares on 
the market. It was in consequence of this that he, quite un- 
justly, had been subject to innuendos and attacks. When the 
excitement subsided the shares came down to a small premium. | 
The business resulted in a net profit to the company of many 
hundreds of thousands of pounds. Dealing with Mr Hamil. 
ton’s circular, he categorically denied the allegations made 
against him in it, and said his position to-day was that what 
ever shares he took, and whatever shares he made himself re 
sponsible for, he held still, and they represented a substantia! 
loss. Everything which he did which resulted in a profit, 
although he was entitled to it, and it amounted to over £50,000 
he declined to retain, but handed it over to the company. Heé 
had never made any profit, and was not willing to make an) 
profit, out of any transaction in which the company was in any 
way interested. 

MR MARCONI’S LETTER. 


The Chairman then read the following letter from Mr Mar- 
coni :—‘* My dear Isaacs,—I regret to hear from you that after 
the settlement of the litigation, which lasted more than four 
years, and which was disposed of by the withdrawal of thé 
charges made against me, you, the other directors, and others, the 
papers used in the case have been handed to a person who was 
formerly in the employ of the company, but who is so no longer, 
and that that person has threatened to renew the charges, and 
presumably intends to plunge us all again into interminable liti- 
gation. It was with satisfaction that I heard that the charges 
had been withdrawn, and the action settled, because I felt that | 
the time of yourself and others should be devoted to the 1m- | 
portant and national affairs of the company, instead of being 
taken up with the rebutting of petty personal charges. No one | 
is in a better position than I am to speak as to the devoted, | 
effective, and indispensable service which you have given to the | 
company ever since you became managing director. Through- | 
out that time I have been in close communication with you on | 
all business matters of the company, and I say that it is im-) 
possible to overvalue the services which you have rendered, and | 
that I am disgusted at the return which you have received at | 
the hands of shareholders who hold the most nominal stake in 
the company. If the shareholders, contrary to my expectations, | 
support this threatened renewal of personal attacks upon you 
and the other directors, I shall with the greatest reluctance ter- 


Per Cent. pe aap 
per annum, and they had every reason to hope to see’ minate my connection with the company by resigning from the 
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> s 1 . . o a ee 
board. If it will be of any assistance to the meeting, I authorise on REVENUE. ast ! sna one £ s ; 
i : . hea 2 ok . e > YT ; ancactic TOTS co eee eeeeererceeseee 50,000 22,256,900 
|] you to inform the shareholders that the principal transaction | Bysiss,.........-. steseeeese| 34,950,000) 12,027,000 16,2600¢0 1745902 Nil 
|} out of which the charges arise—namely, your undertaking in | Estate, &c., Duties ..........| 29,900,000) 11,209,000 11.089 o00 477,000 “2m 
a ae ius w \ ae s BRAMPS ...ccecccccerseees 8,000,000 2,224,000 2,415.9000 l Sug 
New York to place 500,000 ‘shares in the American company— | feng cosesssesssesees } 320 23,0 am 
| was brought about by your acceptance of a suggestion which I | House Duty ........... _ 2,600,000 00310200 
g s he ff sia hb: ; ? Property & Income Tex, (in-| 
|} made to you to that elle: t, and which proved to be of immense cluding Super-Tax) ...... (224,000,000, 38,500,000) 26,755.93 2.226.500 3 
| value to our company. Neither you nor I foresaw at the time | Excess Profits Duty (in- | A 
i : : 2 : "2 . : cluding Munitions Levy). .|200,00C,000; 58,547,000, 12,454,000 3357.0 2 
\| 1 asked you, and you gave the pledge, that unprecedented | Land Value Duties ........| 400,000, 197,000" soap Sim 
lio -s would wi » days cause z ‘traordinagy | Post Office..........++0.++++| 33,700,000) 10,600,000! 10,606,000 i009 
I urrences W _ within a few days cause an extraordinary os nmmenmempiets "600,000/ 160000 ieo'soo 100.200 a 
| amount of public excitement. Receipts from Sund. Lns.,&c.| 7,500,000) 648,58! 495,893 . ve 
|| The Chairman then said he wanted them to realise where all | @ ees cones “ean pool a:770800 ian 134 6600 Sy 
ll that sort of thi g le ie de ctaroe ee ae OVENUC......+0-+0- 00,000 103,028 “11,763,000 aes 
| that sort thing led them. They heard Mr Marconi pinion ; Total, including Balance ..<.cc.<,,'193,203,759 130,678,034 — ake 
|| they heard what Mr Marconi said. He said the same; and it " 
al OTHER RECEIPTS, 
} therefore was for them to say whether they were going to ent of Advances for Bullion .. ‘810,020 155000 =. - 
| tolerate any longer the damage that could be done to their com- —_ Bills for Supply ........ are onan 61,223,006. 
b of For 44 per cent. War , 1925-1945.. a sont 
|| pany by a person who purchased an insignificant number Of | por § per cent. Exchequer ‘Bonds, 1919 4 23,869. a ; | 29m 
shares. p 2 y nd | For 5 per cent, Exchequer Bonds ee 9,714,500 ae ro 
i hare in o tder to come he Te, from no matter what motive, a et bebe ed eg ¥ 48437000 = 
jj attack the company and those who had been responsible for For 5 per cent. Exchequer Bonds, 1922 62,649,000 i 3,683,000 
| making it the great, world-wide institution it had become. For War Expenditure Certificates.... 17,614,000 


i "t,t ’ C 5 
|| The report was unanimously adopted, and a vote of confidence 
i] in the chairman, the 


managing director, and the board was 


|} Carried unan) 





OHLSSON’S CAPE BREWERIES, LIMITED. 
SALES MAINTAINED-DIFFICULT CONDITIONS. 
The adjourned ordinary general mecting was held, on the 8th 
| instant, London, Mr Algernon L. 
| (the chairman) presiding. 


at 110, Cannon street, Elwes 


The Chairman, in moving the adoption of the report and cc- 
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For War Savings Certificates 
For Other Debt created under the 


War Loan Acts, 1914 to 1916 - 212,283,344 10,000,000 
For 4 per cent. War Loan 1929-1942, 
and 5 per cent. War Loan 1929-1947 166,550,000 oe 550,000 
Temporary Advances:— 
Ways and Means (including Treasury 
Bills £545,0C0,000 in 1916-17) ...... 363, aa, 520; 409,396,590, 23,500,000 san. 
Total Cocccccccccescccoocccccccoss 1,756: 999,005 1,324,568, 458 101,213,000 87 4035 


EXPENDITURE AND OTHER ISSUES. 








| | Sata out of 
E e Exchequer to 
“Ty meet Paym'nts from| o— serves. ~ 
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13,200,000 14,830,000  So0,900 = 








Notes issu 















, P Ww 
counts, said that on the credit side of the balance-sheet £8,432 1178. - a - way i“ coding ois — 
is added to the chief asset, consisting mainly of amounts which (SeeNote) 0) Ag “sie. | ‘on “ie A Public de 
figured in previous accounts as loans against mortgages, they EXPENDITURE. £- a | & r } Other dey 

ss , OT ig , Permanent Charge of Debt} 17,000,000 7,339,439 11,0°5,351, ..  LOkm Seven-day 
having now taken over the properties in lieu of the mortgages | Interest, &c., on War Debt/194,5 20,000} 58,306,837 42,450,361 817,005 Susie bills 
, 1 ; ial ac 7" ae s — aanote icest Saunton 
then held. Plant and machinery stand at £2,712 less than a ohccousts, de. os ; 9,700,000 1,300,583 1,628,121, 10,457 
a y S S-j ther nsolidated ‘Funé j 
year ago. Stock in-trade are again up by nearly £15,000, in ———. 1,695,000 676,247' 680,701' 10,167 * Incladin 
|} consequence of their having to hold heavier stocks, on account | Supply Bervices ..........+«|20675260C. | \871,093,486,571, 367,031 57,345,200. 34700u 
5 
of irregularity of transport and as a provision against its inter- Mxpendivare ..........12290421000 938,716,592,627,151,565 58182809 TAZ Co} 
ruption, and also in consequence of such stocks costing more enttent 890,000 1,790,000 .. om 
money. A decreased profit was shown on the past year’s work- | For Advances for Interest on Ex- | 
ing, but there was no falling off in the volume of sales as my B® eee 84,905 60914 .. 
compared with the previous 12 months. The cost of materials, Cates Telegram (Money) Act, 1913 . 55006 15D we ae 
transport, increased taxation, and expenses of all kinds, with | 50,000 1500 » | Sm Public dey 
scarcely an exception, hz rone agains DC , icu- | Under Hi Bed, IBDG. ccccscccccese 175,400 . Other dep 
cel} exceptic aad gon against the company, particu ge yoy eo 424,902.90 556 20800 S00 HIS Reems 
larly the cost of malt and bottles. It might be asked why they ¢ For Exchequer Bonds under Section 61 | Other sect 
did not pass on the increased cost of production to the con- | _0f the Finance Act, 1916............ ; —_— «C(t “a oe 
EB * 7 For other Debt under the War Loan | wa w npeey 
sumer, as was done in this country. The answer, unfortunately, Acts, 1914 to 1916 ...........seeeees 14,467,156 oe and | 
was that their heavily taxed industry had the ive wi Old Sinking Fund, 1907-8, issued under | 3 — 
lhc coal 0 she : 2 ae eee Section 9 of the Finance Act, 1908 . 7 ee 38,000 
compete with, which was not taxed at all, and that, as increased | Od Sinking Fund, 1910-11 :— 
cost of material, transport, &c., left the wine-pr tically | Issued underthe Finance Act, 1911— | 
oe es —s roducer practical y Section 16 (1) (b)....++-.sseereeees .* 0000, « ne 
untouched, they would, by raising their price, tend to make | Temporary Advances repaid :— 
wine a more serious competitor than was now > cas The Ways and Means (inc'uding Treasury | 0 
snipe ee ee ee eae Ch aie. et Bills £81,360,000 in 1916-17)........| [$34,526,500 112,256,500 1000000) 2 
cividend of 4 per cent. on the ordinary shares would be paid, 1,714,048, 177 1,297,826, 879 100,765,828 a Date, 
less imcome-tax, at the rate of 3s od in the pound. Relief to | Balancesin Exchequer:— Aug. 4, 2 Ang. 5 16 (n.orDee fe 
ten . - eo. c . +7! 
the extent of 1s 6d w as now granted by the Revenue authorities Sen Se em rererececococscone 21,875,105 11088,145|—- 525380 + Ea 
here in respect of profits which had already been taxed in one 22,546,426 26,145,579 + 465,71 +1 1917 
of the Dominions. The company’s profits were taxed in the ae ne a —— ware ~ 3. 
Union at the rate of 2s in the pound. The principle adopted by MEMO.— *757 isnat ¥.. 
the Union Revenue authorities differed from that adopted here Treasury Bills outstanding on August 4, 1917......-+- .  *737; “a Me dure 6. 
} ‘ : as ree * Includes £418,000, the proceeds of which were not carried to the i3., 
and the relief worked out at 1s 3d in the pound. The question | within the period of the account. 20. 
as to whether the preference shareholders were entitled to this Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Sort ™ a. 
relief was a complex one, which, he believed, after being sub. mentary Grants. “a, 
mitted to counsel, was left for decision sh the High Court. Sensuny, August 6, B68. , 25 
Mr Gerald Bi ixton sec ynded the motion, whic} nh was Carried Aug. 1, 
unanimously, and the payment fo rthwith of a dividend of 4 per 
cent. on the ordinary shares, less income-tax, was approved. CURRENCY NOTES ACCOUNT. 
ee re — eae 
or 2 Advances to— Redemption Accoaa) At ¢ 
- ° ——— 
GOVERNMENT RETURNS. andceri:| $8 it 
Dave. 6 Ess & tes | E Se Ges ci.! 
| —- " “Ow | 888 § | S8| S38 08 S85 S23 
standing. nme 3 33 6*3 gz SEs £35 
e 
| PUBLIC INCOME AND EXPENDITURE. siatiahetiin  aleatieeaiaadl |_| —_—— 
i a 7 1317. £ £ £ & | £ |% é 
REVENUE AND OTHER RECEIPTS. May 2 154,367,797 5,497,639 2,569,000, 275,500 28,500,000 1851 = 
erereeenseesantanenaneastoena $, 154,696,408 5,510,834 2,219,000 275,500) 28,500,000 18'S 125278 
Total Receipts into 16 155,947,655 5,510,834 2,089,000 275,500, 28,500,000) 18'3 124.167 
the Exchequer from 23, 157,044,869) 5.511,045 1,664,000 235,500 182 125.8732 
Estimate ©—----—--—---—_-- 50 159,102,772) 5,511,045 11,684,002, 255,500 1*9 127,986,7 
forthe Apl. LM, Apl. 1,16, ~~ Receirs. — | June 6 158,828,515) 6,441,704 1,539,000 255,500 9 129,645,57° 
i Year to Week | Week 13, 160,$23,07: 6,449,156 1,319,000) 255,500 178 LsLsi68 
1917-18. | Aus. 4, Aug. 5, ending | ending 20 160,551,820 6,449,156 1,319,009, 255,500 178 has a 
(SeeNote) 1917. 1916. | Aug. 4, | Aug. 5, J aa 161,675,676 6,449,156 1,319,000 255,500 its 1 208 72128 Sse 
Baiances in xchequer on| ——__—— sit. 1916 ss 1 en 728 380 ATH aaes 352 500 ——_ i 3.137, Bea er 
Ist April :— é , s | & ‘ 18 166, 64,703. 6,824,098 189,00C 265,500 171 LSTA Tee 
|| ~ Bank of England ...... w+, (25,208,997 25,1110% ie 25) 166108" ie 39,445,065 
66,104,799, 7,142,260.| 179,000 265,500 wid 518 
Bank of Ireland ........ ae 1,225,912 463,941 - ~ "e The 9 ete 
we | = Rc Aug. 2 168541556) 7,142,260 179,000 265,5C0' 28,500,000) 16” a 
- 26,435,859 25,575,006 =... 2S ti 9 171,496,338, 7,143,098 000) 255,500 28,500,000 167 144 
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scoTTISH UNION & NATIONAL | 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED 
Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES 
»’LEASE OT BURGLARY, GLASS BREAKAGE, TRANSIT 
NS NITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
R RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 


PLOYERS LIABILITY INSURANCES EFFEOTED 
PON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 


€ he ‘Bankers’ Gazette. 
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£11,000,000. 


@F ENGLAND. 
Week ended Wednesday, August 8, 1917. 


ISSUE DEPARTMENT. 


£ 
69,259,250 Government debt 
| Other securities 
/Gold coin and ballion 50,809,25C 


69,259,250 
BANKING DEPARTMENT. 


Inc. or Dec. on) 


Turee Monrus’ Recorp. 


Securities 


in 

Banking 

Depart- 
ment. 


153 134,669 | 
| 161,655,013 
| 160,135,506 
151,996,436 
158,332,605 
151,117,754 
145,496,048 
156,580,772 
154,065,692 
sons as 
159,493,203 
161,094,513 

164,506, 346 


Ten Years’ Recorp. 


Aug. ‘ Aug. ll, 


1935. 





| 





| Reserve. 


6 | 31,477,958 | 


| Aug. 9, 
1916, 


$4,636. 













£ 


e+ 11,015,100 
7,434,900 


Proprietors’ capital.. 14,553,000 Government securities 56,558,628 
3,510,654 Other securities 
@) Public deposits® .... 47,465, ‘392 Notes teseceeseesees 28,892,940 
Other deposits ...... 130, 423, 65 Gold and silver coin.. 
aoe and other 


.++.107,947, 718 


195,984,284 


* Inclading Exchequer, ee dies Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous Week and a Year Aco. 


| 
| 





Last Week. 
é ps 

+ 111.650 | + 45,935 
+ 2653653 |— 7,159917 
+ 1,679,487 | + 41/333971 
+ 6,118,967 | + 14'370518 
— 2507134 | + 27'305.574 
+ 1,048345 |— 7,376,054 
— ‘nooo | +  4:219,495 
+ 938.245 |— 3'196'559 
+ 2% ack 93%, 


% of Reserve | 





£ 
34,776,284 | 


seperation 





1917. 





% er 240. 32, 463,380 36,146,815 a 5 
40,366,310 
889,491 142,604,347 ae 


, 85,075,819 88,982, 712: l 


148,135 


38,883,992 a Serra 

65,738,037 56,550,307 

228% 32 | re ss 
43 0i2 | 3 | 43 

OSty sett 
22nd sina 42¢nd 

s 4d on id | = 2a 
27°30 =: 28° 134-154, 2747-434 
$475; 84°76] 84¢-%A- 
1-75 | -11*304-524) 11-30-32 


273,813.000-28 1,203,000 306,218,200 





2,584,998 





“— = _— on 





to Liabilities 


LET ED ELEL ET 1%] Bank Rate. 


Aug. 8, 


wae 382 


1326, 
i ant 1152) 45,915,039. 42.188. 110) Se sshtes 


2566 80,642,144) 197,947 
ge) 4880589) 51 51,724,667 on 





221 


_ BANKERS’ CLEARING RETURNS, 











Weeks Ending Town Clearing aoe Total. 
1917. £ £ £ 
Jan. 1 to July 1k .......... 9,189.474,000 1,178,794,000 | 10,368,268 666 
i cirerenantnce 307,752,000 44,344, 352,096,900 
ele ccclny oecace 301,868,000 40,127,000 341,995,000 
Avg. Diethanimcaiaes 297,858,000 38,552 000 336,410,006 
rettessereseees, 266,632,000 39,580,000 306,218,000 
SS 10,363,590,000 1,341,397,000 11,704,987,200 
Corresponding total 1916 . 7,918,666,000 1,131,875,000 9,040,541,860 
Increase or Decrease in + 2,444,924,000 + 219,522,000 + 2,664,446,000 
MP ssnescesconecenecees | = 3087 % = 937% = B% 
Grose total in 1916 .,......  13,402,595,000 —-:1,872,451,000 _—‘15,275,046,000 
Do sovesescsssesevees  11,840,154,000 —1,567,571,000 —13,487,725,000 
Increase or Decrease in + 1,562,441,000 + 3C4,880,000 + 1,867,521,600 
Miecicvchaoncs ili = 1319% 1945 % = 1303 % 
_PROVINCIAL CLEARING RETURNS. 
ee ; __ 1816. | (1917. ~|_ _—iInc. or Dec —_ 
BIRMINGHAM— £ £ £ : 
Total Jan. 1 to Aug. 4 .... __59,677,100_ | 66,683,800 _ +__ 7,006,700 | 117 
BRISTOL— ak 
Total Jan.lto Aug. 4 .... 26,573,000 29,243,000 +  2670,000 10°05 
DUBLIN— ee Reena 
Total Jan. 1to Aug. 4 ..,.. 116,011,100 | 145,587,700 + 29,576,600 | 26°49 
LEEDS— is ee ere 
Total Jan. 1 to Aug. 4 23,806,500 | _26.702,600 + 2,895,108 »12°17 
LEICESTER— eae _ 
Total Jan. 1lto Aug. 4 .... 14,197,000 | 17,379,000 + 3,182,000 | _22'4 
LIVERPOOL— (ee re eee ee 
Total Jan. 1to Aug. 4 .... 210,442,706 | 240,804,308 + 30,361,600 | 14-42 
MANCHESTER— ae nara aro | 
Total Jan. 1to Aug. 4 ....| 265,052,500 | 313,851,400 |+ 48,798,900 | 18:4 
sewenstls-on-TTHs— aa St oe 
Total Jan.lto Aug. 4 ....) 55,625,400 §2521,900 —  3,105,500| 56 | 
NOTTINGHAM— naa 
Total Jan. 1 to Aug. 4 ....| 14,324,800 15,093,600 + — 768,800| 5°37 | 
SHEFFIELD— ie a ee ee a ee | 
Total Jan.lto Aug. 4 ....| 25,973,300 | 29,104900 + 


3,131,600 | 12-0 | 





FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


or Decrease. 


| |Comparative Increase 
Aug. 9, | Aug. 2, | 4 
| 








1917 131 | is." ——. 
} . 917. le Last 
ee . . ; _ Week. Last Fear. 
AssRTs, £ £ F 
Gold coin and _ bullion'212,208,00C 212,104,030131 934,000} + 104,000 + 20,274,000 
Of which held abroad 81,484,000 81,484,0Cc0 


Silver coin and bullion) 10,429,000 10, 453,000 13, 538, 020|— 23, 000 — 3, 109, 000 
Discount and advances. 116,485,000 118,009,000 4121,828,000|— 1,524,000 — 5,343,000 


LIsBILiTIES, 
Notes ..........- caseef 385,000 812,500,000 653, 197,0X} + 4,885,000 + 164188003 
Government deposits ../ 1,598,000 2,421,000 5,500,00;— 823,000 — 3,902,090 
Private » deposits Piecnens 103, 200, 300 104,775,000: 85,174 0.20) = i 575, 000: - + 18,026,000 








NEW YORK ASSOCIATED BANKS. 







; Aug. 4, | July 28.1 Aug.5, | ass | 
ist, '" 4917, | 1916. Week. | Last Year. 
AssETs, | F 2 2 
Reserve, own vaults 27,034,000! 50,344,000) 85,205,900 — 3,250,000! — 58,112,000 


Do Fed. Res. Bank: 90,688,000 8 33,093,000 + 8,342,000 + 57 590,000 
Do other dep’tories; 14,046,000 15,164, 10,154,000 + — 882,000 + 3,892,000 
Loans and discounts 730,550,000) 754,336,000 643,452,000 — 3,736, 900 + 107,098,000 


LiaBILITIES. | 
Circulation .......+.. 6,052,000! 6,018, 250,900 + 34,000 | — 198,900 





Net deposits ........ 758,682, 000/753, 690,000 ses, 123 0 5,082,000 + 93,256,000 
REsERVE (aggregate). . = 838,000 125,854,000 128,458. 000 + 5,984,000/+ 3,380,000 | 
Legalreserve ...... 06 3,000! 93, 446,900' 105,558, 000 + 614,000,— 6 538,000 
Bxcess reserve ...... ‘3k 778, 000) 25, ,408,000° 2i, 300, 900) + 5, 370,000 + 9, 978 000 
BANK OF NORWAY. 

OY July 25, | duly 16, | July22,,; Less ; | 

1917. | isi | _- — Last 7 

TS, £ 
Gold Tv: 7,154,00C 1,151,200| 6,325,000, .- |+ 828,000 
abroad = and | 

—. bills.......e.e.., 4.725,00C; 4,695,000 6,156,000 + 29,000 — 1, - = 
Foreign Govt. securities.. 705,000 705,000) "767,000, 


Discounts andloans...... 15,189,000) 15,755,000, 5,022,000, — 546,000 +10 163,000 


LiaBILITIES, i 
Notes in circulation......| 16,150,000) 16,444,000) 11,807,000 — 254,000,+ 4,345,000 
Deposits at notice........! 7,921,000 8,212,000} 3,992,000 — 291,300 + 3,929,000 





The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold —- and bullion); (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 


Nationalbanken i Kjjbenhavn, Copenhagen, up to 6 million crowns; (4) an 
amount of 70 million crowns above the stock of gold, 
SWISS NATIONAL BANK. 
; July 31, ; July 23, ; July 3}, Last 
1917. — | 1916, Week. Gast Year. 
i ¥2,200| 13,588,200| 10,949,000 “16,00c! + 2,623,000 
d bullion—Gold... | 13,572,000! — + 
Coin ons! Silver —— a = a laws aan 200\— 352.000 
lehens-Kassenschein. 24 i 99,00! + 
renee andadvances. 9,701,000 7,507,000 6 1894000 + 2,194 000 + 2,807,000 
LiaBiLITIES, 
Notes in circulation .... — 20,255,000' 17 023,00. + 1,123,001 + 4,356,000 
Deposits ...... ---++++-- 4,195,020) 4 522,000 + 1,109,00C) + . 782,000 


The Monthly Statement of the Swiss Federal Loan Bank @atchenten ’ 
shows that oe June 30, 1917, total issues were £982,668, of which £252,195 
was held by the Swiss National Bank. 
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BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for the week ended 
August 4th shows the following changes as compared with the 
previous account :— 








£ | z 
| CD... cossmaneegsaseqeuoosroroces eecccece | 129,300,000 | 140,000) 
'| Gold in reserve i eheiin i eeadioalld | 230,800,000 | Unch ‘anged. 
|| Loans and discounts, including Treasury | | 
| Bonds .......+» ceseereeese euecceeneces | 1,332,620,000 | 24,260,000 ee 
Notes in circulation ...-...+.+sesesseesees | 1,391,640,000 27,040,000 | oe 
Notes im reserve ....00..ceeeesecsserececees | 11,860,000 | +» | _ 2,830,000 
|| Deposits, including ‘Treasury de | 313,790,000 | | 13,660,000 





June 16/29, | | June 8/21, 2, on ae — 
1317. 1917. | 191 | Week Last Year. 





AssETs, 7 . D 
es .| 148,093,000, 147,891,000'154,029,000+ 202, — 5,936,000 
Balance abroad... .| 211,961,000) 211,899,000)158,851,000 + 62,000) + 53,100,000 
Silver &eubsid.coin| 12,903,000} 12,803 7,470,000\+ 99,000'+ 5,435,000 
Becs. & short loans 38,281,000} 35,165, 900! 35,203,000) + 3,116,000}+ 3,072,000 
Treasury bonds.... eae 991,526,900) 379,522,000) +27, 807,000) + 639,811,000 
Other ins&advances, 145,780,000) 139,97 oe + 5,804,000|+ 73,698,000 
Becurities ........| 25,890,000 26.050 17,659,000} — 140,000) + 8,231,000 
Miscellaneous .... 13,995,000; 14,711 11,983,300; — 716,000, + 2,012,000 


due......| 42,862,000] 57, 47,154,000 —15,026,000|— _ 4,292,000 
| ie bees sieeba 16,284,000) 25,922,000... 1-7 638,000 + 16,284,000 
1,675,582,000) 1,66!,812,200 833,969, 200 + 13,570,200) + 791,413,000 
| ‘ Kasemsamne. acne ae] eee eee) ee) ee ee 
_| Notes in circul tior | 1,259,139,000| 1,240,370,000.644,311,000, + 18,829,000) + 614,888,000 
|| Capital of she bank! "*”"6'500,000 5,500,008" _ 
Deposits .......... | 280,685,000] 274,972,000 158,232,000! + 5,713,200) + 122,453,000 
Treasury account.. 22,296,000' 20,549,000) 27,917,000 + 1,747 1000) — 621 





Miscellaneous ... 107,702,000 | 120,421,000) 48,003,900) —12,719,300) + 59,693,000 


an femmes 1,66 1,812,000 883,969,000) + 13, 70.000 +791,413,000 


IMPERIAL BANK OF GERMANY. 


July3l,. di Faly 35 . July 
1917, 1917, | 1916. | Week. Last Year, 
AssErs, F & a & 


& 
Gold ....cecccccccese oe 120,074,200 123,389,000 + 36,000 — 3,279,000 








Bilver ...... eoccecce 3,790,000 ae 1,446,000 + 95,000 + 2,344,000 
Treasury notes ...... 26,262,000 000 20,804.000+ 932,000 + 5,458,000 
Bills discounted 


sees, 556,391,000 523'48s oy 327,737,000 +26,908,000 + 228654000 
LisBILiTIEs, 


Notes in circulation 442,637,000 431,478,000 351,219,000 + 11,159,000 +91,418,000 
BONES .ccccccccces 292,599,000 274,122,000 119,780,000 +18, 277, 000 + 172619000 


NATIONAL BANK OF DENMARK. 


June 30, | May ay Si, | J June 30, Last 
1917, {| 1917. | 1916. Month. Last Year. 
£ | & | &@ £ 


AssETs. a | 

Coin and bullion ........ 10,964,000 9,996,000, 8,421,000 + 968,000 + 2,543,000 
Loans and SEED -o0- 8,482,000! 8,174,000| 6,762,000/+ 308.000 + 1,720,008 
Debtors abroad ...... 2,465,000! 2,437,000; 3,568,000!4+ 28,000\— 1,103,000 
HOCurIties .....ccececees| 2,554,000 anaes 2,064,000) — —"° 290,000 


LIABILITIES. 
|| Circulation .-.....+.+..| 16,899,000) 16,569,000 14,628,000/+  330,000/+ 2,271,000 
EER cscccenscenccses 3,995,000; 2,860,000) 2,524,000 + 1,135,000 + 1,471,000 





BANK OF ITALY. 
June 30, June 20, June 30, Last 
i917. = 1916. Week. “a 
one, £ 


£ 
Total cash....ccsccssese 39,723,000 39,517,000 45,905,600 + 20300 — 5,282,000 
Inland bills .....csccceee eo 20,766,000 17,958,000 + 487,000 + 3,295,000 
Foreign bills eocvcceece 833 853,000 853,000 


Advances .......+.4.. ee 16,3400 14,931,000 8,422,000 + 2,003,000 + 8,512,000 


Govmpmens seourities.. 8,791,000 8,809,000 844C,000—  18,000+ 351,000 
IABILITIES. 

|| Note circulation . » (Maer a0 163,139,000 133,162,000 + 3,532,000 + 45,509,000 

{| Deposits...........+.... 5,022,000 34,895,000 35,320,000 + 8,129,000 + 9,702,000 


BANK OF SWEDEN. 


July. 21, , duly! 14, | “July 22, 
1917. — | 1916. Week, Lact Year, 
AssEtTs. z£ & £ 
GOlE ...ccccccecccocesese | 11,368,000 11,257,000 9,218,000 + 111,000 + 2,150,000 
Balance abroad and 


foreign bills ........-+ 17,237,000 7,199,000 8,862,000 + 38,000 — 1,625,000 
Swedish and foreign 

Government securities 5,872,000 5,897,000) 3,848,000— 25,000+ 24,000 
Discounts and loans .... 9,659,000 8,785,000 3,145,000 + 856,000 + 6,494,000 





LIABILITIES. 

|| Notes in cireulation .... | 23,920,000 24 ,152,000! 17,343,000 — 232,000 + 6,571,000 

|| Deposits at notice ...... 8,359,000 7,988,000! 6,624,000 + 371,000 + 1,735,000 

i 

BANK OF SPAIN. 

j July 2H, Jaly 14, | Sais 22,7 Tas 

| $17, | 1916. Week, | Saneten 
AssETs, | oe £ | £ | £ y 





eae e+. | 29,950,000 29,873,000) 30,495,000 +  71,000/;— 
|} Goans and discounts ..| 34,485,000 35,187,000 27,653,000/|— 70 + 6,822,000 
|| Spanish 4% stock......| 13,777,000) 13,777,000) 13,777,080) oe ee 
|| Treasury bills ........) 000,000) 6,006,000 aa oe | - 

TIES. | 
Circulation..,......~..}101,968,000| 101,960,900! 88,378,200! + 8,000 + 153,590,000 
Deposits .............. 32,970,000 32,681, 31,203,000;+ 289,006) + 17elco0 

| BANK OF JAPAN. 

j June 50, ; June 23, ; Jul Last Last 

| aa -_- | 1917, ig \ Werk. Year. 

& | £ 
Gold and a eocecees 51 aaagno 50582,000) 27,137 + on ass! 24,31 
Discounts ..... evececces = 4,352,000 1,985,000) ioe + 2,997,000 + 327/000 
eareneee aeusceons | 18,717,000) 17,855,000! 9,126,000 + 862,000) + 9,591,000 
LABILITIES. 


Private deposits .... 


————————[$S'€':”380VX"V9=e“"—ewaam@msms»S8mmmsS$smsSSSSess 
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ar 


Gold .....0000 ceeeee.| 65,373,000! 64,418,200! 42,980,000) + 955,000 + 22,393,200 
543, 


21,460,000 


ie TE 60,592,000) 54. 42,240,000: 62,000’ + 18,352,000 
Government deposits .. 3 49,225,000 43, 27 Baa n09 + 5762000 + 7 
ee 3,199,000) 2,102,000— 563,000 + 534,000 






¥ 


NETHERLANDS BANK. 
July 28,| July 21, | July 29, Lass To 
1917. isl 7, | 1916. | Week, Ye ! 


Coin and balliou—Gold.. oOo 51,767,200 ness 008 + \+1,008,000 4. «4 tm Paris + 







Silver. 10,000; 6,000 _ Berlin « 
ad 10,655,000, 11,227,900) 9,470,000 ~ , ae | Vienna . 
aes 1000 562,008 + 1 45a amsterda 


poten Caeeaaes cece 


Brussels 
Rome - 
Petrograd 





65929.000) 65,536.000 $5,139.00 + sas, 
4,658,000, 4,392,000 7,437,000 + 25s.0g Sra 





In the above tables the Russian rouble is converted at 2s; the 
mark at 1s; the Austrian crown at 10d; the Dutch florin at 1s Bd, the nat 
and Danish kronor at 18 per £, the Norwegian kronor at 18/5 
franc, lira, and peseta at 25 per &, the yen at 10 per £, and the A: in 
dolar at 4s. = 








| Bombay 
| 
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LONDON RATES. H current 
SS aE — 
- - - - = i ° oe 
es fer | er | Me: | Ms | Fee. SS 
sa jsa|e5|/52 32 wei we — 
| < < < < < < Par level 
ee — |—} —_ ot ——. 
Bank rate (reduced from 53 % ~ % | % 4/14 ’ " | Sou. 
April 5, 1917) .....scecccceees 5 | 5 5 § |s | Jaly 12.. 
Market rates of discount :— | | * 19. 
60 days’ bankers’ drafts...... 4a 7 4900643 lg %. 
3 months’ do.........- eeccce | 4 of a: 42 tt Ht dale laug. 2 
4 months’ do .....sseeee coe] 4 | S | 4th Sth ay x 9. 
6 months’ do.........+. ccoce| 4 % | SS | 4te a Std Haag pene 
Discount (Treasury Bilis) :— or aa oF } 
3 months (£98 16s Ojd) ...... | 43 qe 14g # 43 | FF 
6 menths (£87 12s 44d)...... 4 Se i'4ia 4 4 ia | New Y 
Loans:—Day to day .....++++0+- 54) 384) 2 (354 3h4 Sha) Re on 
ShOTt......seceececreccenrsees . 4% |S (4 4 ki 4 
Fortnight (at last Settlement) .. 5: 15@ | 5% | Ss ise 
Depesit allowances: Banks...... | 4 4 | 14 4 . ta | Par leve 
Discount houses at call....... -|4 | 4 4 4 ‘ —. : 
At NOLICE ....... cee rereeeeee oon & 4 44 44 OG B 7 : 
a jaa 
Comparison with previous weeks :— 6 
| Aug. | 
| 9 
ls | Bank Bills. Trade Bills, i 
| og | ——_—_____ - —_——_—_ 
as 8 Months./4 Months.|6 Months. $ Months. 4 Months.(6 Monit | nt 
. ee — sa oe on 
1917. | % | % % | %& % | % | bmell 
May 918..4% 4 | 43 4 4 i § 3 5 5} || BBS] | Par leve 
25..44 $4 4 " «ia 25 t 3 rh | ; . 
June 1..43 9 | 4 4 | 4t8 2 ° 3 tiie 19] 
8..4 4 3 4 314 5 5 : | Jaly 12 
15...4¢ 9 | 4 4 4 2 5 5 + | i 
22. | 42 é 4 4 45 54 SY 2 
29..'4 i 4 4 42 5 54 = 4 Aug. 7 
July 6../4 | 4 2 4 x aj i 5 5+ Sf ; 
13..43 | 4 4 4 5 + 5% 3 a 
oe ‘ ‘ 6 3S a : 
27.148 | ; 5 5 = 
Aug. 3../4 | 4 414 q 4ta | 5 ; 5 53 } S| 
wo lag | 4 45 cs % | ae 
i 
FOREIGN RATES OF EXCHANGE ON LONDON. 3 
eee — = || 
|| Par lev 
| Date | Rate. ane 3, 1917. Usance| Par = || 
SS | eer — | | me }\ Jaly | 
1917 | ‘es BO | 
Paris ....| francs to £1 Aug. vol 27t soos | 27f at Cheq’es oe ie 
Berlin ....| marks to at 19) ° | oe 2 | oll 
Vienna ..| krone to sigat i 
Aiscwrdm | foris teat | 10 z1a3032 | ua27's2 Cheges 21 | none 
Christi’nia| kroner to£1 | 10) 15kr 55-60 | 1Skr 50-60 Sight | BIE 
Stockholm | kronerto£1 | 10) 14kr 4-47 | 14kr 05-15 Sight oe ——_ 
Cop’hagen | kroner to £1 10! 15kr 70-80 | 15.90-16.00kr Sight ot 
Petrograd. | roubles to £10 | | 2224r-2234r | 219r-220r Sight 52 5 | 
Italy ....| lire to £1 10| 35ir 30-36 | 34ir40-45 =» Sight Eo iS || 
Switz"land | francs to £1 10| 20f 80-85 | 2135-45 | Sight Ao BY 
Madrid ..| pesetasto £1 | 10) 20p 85-95 | 20p 75.80 = Sight Gat ee | | 
Lisbon ..| pence to milreis 10) 3120-3224 313d- _— aan ; B 
Alexandria piastres to £1 10; S7gpi_ ss |: S7BP ~~ 4 = \\— 
New York.| dollars to £1 10| $4.764-%% | $4. né8- 1" ae +e > \\ Oabl 
Montreal.. dollars to £1 10) $4.763-774 | $4.77-713 | Ce ng © )\Ond 
B. Ayres..| pence to dollars 10) 49}-3 49i-ia ‘anys 16d Sl wa 
RiodeJan.| pence to milreis 10} 13.4.4 | 13d x . sla om || 
Mont’vid'o| pence to doilars 10) 534-54d | 533-44 ad as >) || 4 
Valparaiso pence to peso 10 13¢d | 12¢4d_ - r Is . || a 
Calcutta..| ster. to rupee 10) 1s 44-44 1s 4-54 TT. ue | 
Bombay ..| ster. to rupee | 10, 18 43-§d4 | Is 4-44 rf is = || — 
Madras ..| ster. to ru 10) 1s 44-44 1s 43-40 TT. | « 5 
Hong Kong) ster. to dollar 10) 28 & | 2s Tad TT. = 
Shanghai .| sterling to tael 10, 3s 114d 3s lid cs | 
Singapore. ster. to dollar 10) 2s 44,4 | 2s 4f,d rt 24.58 ai] 
Yokohama | sterling to yen 10: 28 1yy-t8d «| 2s Aya-td a ae | 
LONDON COURSE OF EXCHANGE. ‘tr 
ont 
On | ae Thurs., Aug. 2 cen, | 30 
Amsterdam and Retteniam. .| Cable | 11.37 145 | . ve = 
Ditto..... Ee owe eeee|3 Months] 11.55 11.60 ay ni 
ll codapipequierescoscasieers / Cable | 2740 27.43 | 24 ny 120 
DIO ccccccccces eveccecsceses |3 Monthe| 27.78 27.85 22 oy | — 
Marseilles ........ akeenintciens |3 Months} 27.78 27.85 ao pe 
Switzerland ....... peeddaeneuhs | Cable | 2135 2145 2 oe 
DIM0  ...20cccerecescccescees |3 Monthe| 21.70 21.80 | 4%” ‘gs 
ys and Moscow.......... | , Cable ; 29 222 pom _ |i | 7 
sncescnsccoecooccccccese 3 Months’ nom { 5 St | | lon 
Italian Bank ME ccpdeteneeee | Cable | 4.37 447 | BH | Te 
a tet al |3 Months nom 764 hm 
New York ..... Salsinesiplmadensaaana Cable 476, 4768 oi | 
SE ecbhtietnecAmactcamenc | Demand| 477 4778) ST, si | 
Madrid and Spanish Bank places} Cable 20. 73 9-20.85 | 5 % || 
TED atsasvensvesesonsenesons 3 Month: 56 33 | 
Lisbon and ayette 00 cocccevccece Cable 31 a sos 
eee ee ween teseseeeseees i3 Month | 15 73 pe | 
Garmens cevecececes sseseseee| Cable | 15. 1S mis. 85 ; 5 8 | 
Christiania.............. eocecees Cable | 1540 1555 De ue | 
Stockholm ..... sebGekoonsbas wees} Cable | 13.85 139 | nos. | 
ae 3 ene nom | l La 
Calcutta and Bombay .......... Deman iy 1i4fe Mas os 
SI setheatenenin canmasens eeeeeee | SO0days’ oo ed 4d —_ 
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a 
FOREIGN RATES. The amounts allotted were :— 


Open 
Bank Rate-— Market. 
Site Changed % % In Bills, 
Ss! 


In Deferred In Immediate 

| 
places...... Jam, 2,'15.. | 

} 


Telegraphic Telegraphic 
Transfers. | Transfers 


—~ 


eoeeee Dec. ' ee 6 Madrid eeeeee Oct. 27,'14.. Drafts on— Rs. 


Rs. 
ntl Po i an .15,'14.. 5 Gal — 
ss 15. e Lisbon ...... Jan.15,’ alcutta ...... 34,65,000 at 1s 4.1564! 99,000 at 1s 4.25d 
1 4 Stockholm .. Nov. 9,'16.. 58.» e« | Bombay ..... = Hepp in Beppe 


16. bristiania .. Nov. 9,'16.. oo | oo... 6d 

veveced ee Sake. Julyl0,'15.. 5 6,70,000 at 1s 4.156d 
InpDIAN Bank Rates. ie — 7 ete a 
Mar.17,'17.. 6 «+ «» | Bengal ...... Mar. 21,'17.. 6 The following statement gives the result of the sales for 


CURRENT RATES OF EXCHANGE IN NEW YORE. the past two financial years and present year to date :— 


85,67,000 | 4,33,000 





» Nati able the following exchange rates Rs. £ 
The Irving National Bank can! . Whole year, 1915-16.....0..sceeeeeeee 3,039,03,471 .... 20,371,459 
New York :— ————$______—_——. Whole year, 1916-17........sesseseees 4,907,77,364 .... 33,021,429 
TY | | aimanainann 
London. Amsterdam. Copenhagen. Year 1917-18 to date— 
a | Cm | eS Bees BOO Daly Sh, TEE coc cccccccce 2,040,00,008 .... 13,742,591 
Dolla Week ended August 7, 1917 .......... 90,00,C00 .... 6€6,028 


_—s 40.195 | Total April 1, 1917, to Aug. 1,1917 2,130,00,000 .... 14,348,619 
Next Wednesday (Aug. 15th) 90 lakhs will again be offered. 


—_— 


Ch'qs.; Cable.|60 Dys.| Cheques. 
1316 4.7643) 4.7150; 312 


:7550| 4.7643) 4.7150 : 

19.002 3 4 Ta) 4.7150 ; 29.45 BULLION. 

senses | Saeed & : " 

| freas! 4.7159 42 The gold movements to or from the Bank of England are 


| no longer announced. For the week ended August 8, 19%, 
| Stockholm. | Spain. : Greece. | Yokohama. |Hong Kong. | the stock of coin and bullion showed an increase of £938,245 


= oa 
Gents for | Cents for | Cents for | Cents for | Cents for | compared with the previous return. 
| 1Kroner. | 1 Peseta. |1 Drachma 1 Yen. [Mexican $l:  wessrs Samuel Montagu and Co. write as follows on 
19.30 19.30 ; August 9th:— Gold: The Bank of England gold reserve 
against its note issue shows an increase of £963,600, as com- |, 
pared with last week’s return. The receipt of $8,045,000 is |! 
reported at Philadelphia from Canada. On the other hand, 
$4,113,000 has been engaged for export, mainly for Japan. 
Gold to the value of a million and a-half sterling is being 
shipped from Japan to India. The French Minister of 
Cents for1R’ble Finance has deposited a proposal for a law authorising 
—_————— | $$$} —_—____—__—_ the issue of 25, 10, and 5 centime pieces in bronze, coated 
Parlevel ....) Slt | 5.188 , with nickel. The type is destined to be that of the latest 
— Cheques. | Cheques. nickel coin with a round holein its centre. Silver: The price 
7.225 — 23.65 4.73 rose §dto 41d on August 3rd, and after remaining at that 
5.7625 f x figure, next day rose by substantial fractions at a time to 


ea . . 42754. This figure is a fresh record since January, 1892. 


3_| 








| Paris. 
New York }— 


on | Lire for $1, | Francs for $1. 


The market has been famished for supplies, although demand | 
cannot be described by any means on a large scale. It will || 
be observed from the following figures of the Indian Currency 
| peectenteen (tie Copenhagen.| Stockhoim, | Returns that the silver holding is again increased by over | 


—— semen Tromer we” | tWO crores :— 
! orins r 
| 100 Marks. | 100 Marks. 100 Marks, — esl 15 July 22, July 31 


Notes in circulation ....ccccccccee 9,619 1. 9,718 .. 9,931) 
Reserve in silvercoin and bullion .. 2,219 .. 2,431 .. 2,638) 
Gold coin and bullion in India...... 7s ce )«€6hG cn «2S 
Gold in England......... cocccccce 443 «2 TB 2 WB! 


The stock in Bombay consists of 1,400 bars, the same as 
reported last week. The stock in Shanghai on August 4, 1917, | 
consisted of about 21,850,000 ounces in sycee and $15,000,000, 


. as compared with about 20,600,000 ounces in sycee and | 
Since July 17, 1917. Since May 31, 1917. $15,500,000 on July 28, 1917. 
London on Australia.| Australia on London. 


Jaly 11, 1917 
18, 1917 


COMMONWEALTH OF AUSTRALIA. 


ena The movements in the cash price of bar silver per ounee 
Buying. | Selling. | Buying. from day te day during this week have been as follows:— | 
| 4.  Aug.6. Aug.7. Aug. 8. > — Wr) 

B ie 974 d ool Holiday..414d ee 4ljd ee 423; ee 16 
} 


0 days ., 97 Comparing with previous years as follows :— 


TE ttseseee| 964 Aug. 11, Aug.10, Aug. 11, Aug. 11, Aug.1l, Aug. 11. 
1911. 1912. 1913. 1914. 1915. 1916. 


Union oF Sourn AFRICA. 247d.. B8Sd.. Bid... Wid .. 22Ad.. Ilfd 


August 3, 1917. July 9, 1917. NOTICES. 
London on §. Africa.| 8. Africa on London. Mr Walter Somerville Gurney has been elected to a seat 


| 

: —— (en ee ’ . . it d. 
| Buying. | Selling. | Buying. Selling. on the board of Barclay’s Bank, Limite 

| _—_—_—_— 


= %; to pm 
as eeeees| ee | oe dx to ¥ pm BOND DRAWINGS. 


| ” ee ee 


te eeeeee| ai ma | 


13 


announce the numbers of 1,330 bonds of the Portuguese Govern- 
ment 3 per Cent. External Debt, First Series, amounting to | 
£26,600, together with 105 bonds of the Second Series, amount- | 
Tend INDIA COUNCIL DRAFTS. ing to £2,089 10s, which have been bought by the Junta do} 

lo ders for Rs.90,00,000 in bills and telegraphic transfers | (redito lublico for the Sinking Fund of July 1st. The numbers 
0 india were received on August 8th atthe Bank of England. | are also announced of 60 bonds of the Portuguese Government 
* following is a statement of the tenders sent in :— "| State Railways 4% per Cent. Gold Loan, 1912, which have been | 
Bills , bought by the Junta do Credito Publico for the Sinking Fund | 

Tendered, Accepted, Per- of July rst. 

Rs, 8. centage. City oF Tokyo 5 PER CENT. LOAN OF 1912.—We are advised 

; Tras am eoncey. oe by the London office of the Yokohama Specie Bank that the 

terercees govwessse 191,355,000 ...... 85,67,000 ...... 44 City of Tokyo announce that the operation of the Sinking Fund 

laa ......, mmediate Telegraph . for the year 1917 has been carried out by way of purchases on 
le _210008 secere 4,535,000 ...... 44 the market, and that bonds for £65,000 (nominal) have been so | 
bills and transfers 201,05,000 ......  90,00,000 purchased and are now cancelled. li 


ie ee) 


CO eereecccccccece 


PortTUGuESE GOVERNMENT.—Messrs Baring Brothers and Co. || 
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Name. Period Ending Mile- | Week or Month. | Total Gross Receipts. 
age 1917. | +or— i7. | +or— 
inpiay. Ks Br Ke. Baia 
Assam Benga) .... 10 weeks June 9 858 1,17,000'+ 2,465 12,16,00¢ = 60,25 
Barsi Light Riy ll weeks l¢ 118 16,590) + 8) 2,00,40C - 11,900 
Bengal & N. Westrn 10 weeks £2,054 | 4,61,330) + 25,154 44,935,780, ~ 3,18, 861 
Bengal Nagpur... 11 weeks 16, 2,691 | 10,69,00(| + 163,00. 1,15,36,000)#  —5,57,892 
Bombay, Bar.& C.1 17 weeks July 28 2,872 12,4C,00 | ¢ 22,000 2,55,83, 000 + 12,84,C00 
I conden 10 weeks\June 9 1,342 4,12,392 + 52,493 44,29,474\+ 112,691 
Delhi Umblla Kika 31 weeks Ang. 4 232 62,CC 5,321) 13,61,700'+  —1,79,015 
Rast Indian ..... 18 weeks $ 2,604 08,0 ,0C 4,07,05,00C 8,60,060 
G.IndianPeninenla 17 weeks July 26 3,109 4,000 3,63,31,098. + 24,153,924 
Madras & 8 Mahr. 10 weeks June 16 3,169 7,42. 1,18,22,449 + 1,51,841 
Rohilk'd &Kumaon S$ week« ¢ 259 6,018 4,92,068 — 4,520 
Do Lucknw-Breilly 9 weeks S 314 | 2,600 _5,05,709 + 5,501 
Routh Indian ll weeks 1¢ 1,787 9,778 74,14,57¢ + 5, 47,628 
Sthn Punjaldmnth) 6 mnths Mar. 31 926 6,772. 41,52,054,— 1,153,399 
FOREIGN 
ARGENTINE. z £ | 
Argentine N. BE. ..\ 5 weeks Aug. < 752 8,000, + 1,20 6 
Argentine Trans . | 5 week« é 111 2,310'+ 1,33 2, #64 
B.A. and Pacific. | 5 weeks, 4 3,5% 74,006)— 15,00 2,00) 
B. A. Gt. Southern, 5 weeks £ 3,792 86,000'— 13,00 249 
B. A. Western ....| 5 weeks 5} 1,870 36,000|\— 13,00 ( 
BuenosAyres Cent. 12 muths June 3 190 26,452 + 2,95 
Central Argentine.| 5 weeks Aug. 4 3,305 84,000 — 28,00 9,110 | 
Cordoba Central ..| 5 weeke 4) 1,205 35,200)— 1,220 90 
Entre Rios........| 5 weeks < 631 13,600/4+ 2,700 64,500 + 
BRAZILIAN. 
Brazi) Gt. Southn.| 4mnths,Apl. 3 ~ Me45,680'+ 10,280 170,990) + 
Brazil Railway Smuths May 3], 3,483 Ms3896000/+ 471,175. 19,725,000. + 
Gt. West. of Brazi! 31 weeks Aug. 4, 1,010 11,20) + 3,60C 381,352} 101,150 
Leopoldina........|31 weeks 4 1,83! 38.8614 9,329 799,120! + 13 60 
Mogyana..........| 5mnths May 3)! 1,280 Msl519900!4 62,985 7,105,000 os 198,573 
Paulista 5 mnths 3 748 =Ms18$7006|/— 157,02: 9,566,000 + 83,627 
San Paulo % weeks July 2 1533 £2,908 — 7,711 692,243 — 34,186 
Sorocabana Smnths May 967 Ms1497000|\4 274,702, 7,819,000 + 859,539 
State of Bahia,8S.W) 6 mnths June 52 Ms97,000 + 18,00 $85,000 — 44,000 
ee ANS 
"ERUVIAN. : c 
Antofagasta ......\51 weeks Aug. £ gre 3,965) 1,222,190'4 186,365 
Arauco Lmnth June 3 644 = 
Nitrate (2 weeks)... 50 weeks July 3 Or, 1,688 - 63,783 
Peruvian Corp... linnth 31; 1,059 4,57 
Taltal receses| LmEth 31 1 $0 
CUBAN ¥ 
Cuban Central 5 weeks Aug. 4 362 3,106 65,894 + 17 366 
Havana Central 4 weeks July 2¢ 70 1,12: 26,92 + 3,312 
United of Havana.) 5 weeks A 681 5,747 177,421 + 25,38 
West of Havana ..| 5 weeks : 147 1,044 34,220 + $,104 
URUGUAYAN ee 
Central Uruguay...) 5 weeks & 271 §,51¢ 89,055 + 22,871 
C.Urug.( Kast. Ext.)) 5 week: 4 311 1,207 25,419 + 5,91 
C.Urug(Nrth. Ext), 5 weeks é 185 1,247 15,477 + 6,387 
C.Urug. (West. Ext), 5 week~ 2) 168 6,463 — 1,3°¢ 
Midland Uruguay .| lmnth July 33 319 2,481 12,128 + 2,48! 
North-West Urug.) l mnth 3 13 2,463 22,000 + 2,4 
Urug. East Coast lmnth Apl. 3 : 3,745 os . 
Uruguay North limuth July 3) 73 $9 1,447 — 59 
OTHReR ForgiGN es 
Alcoy and Gandia.. 3) weeks Auge ¢ 33 Oi+ 3,000 351,876 — £6,0% 
Bilbao bi eeciet, 7muths July 3 15 i— 1,63 24,653 — 5,408 
Bolivar Jmnths Mar. 3) 136 7 C+ 4,356 87,250 + 3,973 
Colombian Nat. Rly S mnths May 31 86 10 2 58,510) + 3,85 
Colombian North. 7mnths Jan. 31 (Net 455 + 127 25,740 + 2,12 
Colombia Riys, & Year June 3 654 0, - §,01 242, SS + 9,323 
Costa Rica .. 39 weeks Mar. 3] 189 5,709 + 434 206,606 — 4,67 
Dorado Extension 6 mnths Juue 3 71 9,700, + 20K 55,400) + 10,50 
Egyptian Delta... . 90 days a 559 14,792 — 39 50,183) + 6,453 
Gt.Southn of Spain!20 weeks July 2 104 Ps57,008 + 22,79 2,714,846 + 613,552 
International of ) : { Gross 46,232\— 1,06! 343,792) + 8,525 

Centrl America j | ©™uths June 304 Ney 20,959/— 4.684 188,267, 14,551 
LaGuaira&Caracas) 6 mnths 31 23 7,250 a5 50,25 1,000 
Manila(Nor. Lines)) Year Jan. 6 3:5 6,149 + 929 283,355! + 25,100 

Do (Sth. Lines)) Year 6 269 4,240\+ 1,068 2,334 + 17,690 

} NassjoUscarshamn) 5muths May 3! ; 10,338'4+ 1,057 45,961 + §,077 
Paraguay Central. | 5 weeks Auy. 4 55 3,380; + 370 14,18) — $70 
Pirwus Athens, &c.) Year ec. 31) ..Drs 842,631/+ 88,828 11,812.618/4+ 3,081,814 
Puerto Cabello, &.) 7muths July 31 36 3,800! + Q5¢ 29,944 + 5,214 
Salvador : 7 4 weeks 2t 100 $16,98.'+ 2,600 71,60 =- 17,680 
Santa Fe Province, 

French Railways 6 mnthsJune 3. s 122,320;4 35,035 646,596 + 116,654 
Samana & Santiago) 6muths 3 . 12,570) + 97£ 74,920, + 24,004 
Zafra and Huelva.) 6 mnths 30 112 13,350'+ 3,708 65,590 — 1,81¢ 

? 10 days. 

CANADIAN RAILWAYS WEEKLY STATEMENTS. 
Present Gross Receipts 
Name. Period. |Ending Mile- for Week. Total Gross Receipts. 

age. 1917. |+or— 1917. | +or— 
Canadian Northern 4 weeks July 3: 9,434 |1$1134,900\— 72,40¢ 3,844,900) + 10,700 
Canadian Pacific ..|30 weeks 31) 12,993 |1$4 007,000) + 207,000) 84,282,000] + 9,023,000 
Detroit Grand H..X weeks 31 189 1£18,326)¢ 1,327 398,525) + 4,158 
Grand Trunk... .. .\50 weeks Si, 4,008 | 1£326,297)4 24,402) 5,693,552! + 776,361 
Grand Trunk Pac. 4 weeks 31 916 T£351,179+ 4,149 109,612) + 25,581 
Grand Trunk West. '3) week« 1 355 | 1£59,651;4+ 6,481) 1,138,610|+ 25,755 
Temiscouta ......| 6mnths,June 30 (Gross)| $24,£9 | i 118,875 , 
WhitePass& Yukon 29 weeks July 21 $37,300/— 16,700 934,320)+ 110,947 
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y ish ilways have been issued since the Government took control of the Railways at the outbreak of 
eee ae Sees took over control of the Irish Railways as from January Ist, 1917. 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


~ Present)Gross Receipts for 





























Name. 


“Vid dap 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 











| Period. |Ending| Gross. (Inc. or Dec |__Net. (Inc.or Dec. 


: ; Imath June 3X) $4,048,600 + — 671,400! 1,087,604 10 
Canadian Northern® ..4 “yoor | $41,283,700 + 7,819,700! 10,404,400 + une 
Canadian Pacific® 1 mnth | $13,557,000'+ 1,664,006} 3.916.000 + 226'000 
tees ¢ mnths | $71,357,000 t 8,345,000 21,98, 000 + 1,396,000 
math | i 023, 15, v0 — 650 
Grand Trunk .......... { é mnths £4,962, 880 ie 638,100 1,018,300 = ea 
tastees {| 1 mnt 98,550 + 24, 15C 400 — 24,600 
Grand Trunk Weste =s 6 months £362,450 + 18,400! 12,250 ie 227,250 
Detroit, Gd. Haven &f i mnth | 65,950 + 150 1200'— 10,200 
Milwaukee .......... \) 6mnths | £341,950 + 7,0C0i— 38,500—  §9.600 
———— ees 


* Net earnings before deducting taxes, 
OTHER COLONIAL RECEIPTS, 





Period. |Endir 


4mrths Apl. 
Smonths May 
ll mnths 
New Oape Central 26 weeks June 
New South Wales 

Govt. Railways 41 weeks Aji. 
Rhodesia Railways & mnths May 
Rhodesia Katanga & mnths 
B&. African Govt 

Railways 


10 weeks June 


Ag 


3% 


9 








Present/Gross Receipts for 


Mile- 
age. 


75 
810 
277 
205 


4,278 
1,397 


8,725 


Week or Month 





Total Gross Receipts. 








1917. }+or-| 1917 4 +or— 

£ £ £ £ 

$29,375 + 8338 13,919 + 29,272 
65,700'+ 2,798 542,673 + 21,073 
6,428 — $13 84,036 + 87 
2.164 + 238 49,087 + 7,321 

176,423 + 29,600) 6,626,177/4+ 200,402 
M,170'+ Adsg6 64,532 + 46,029 
9,631' + 218 67,126 + 7,672 

253,815'+ 5,177] 2,650,5861+ 


271,327 





NS. 


the War. 
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AMERICAN RAILROADS MONTHLY 
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STATEMENT: 
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» 1917, 


RAILWAY AND TRAMWAY TRAFFIC RETUR 

















Name. — Period. |Ending __ Grose Inc. or Der Nes 
pani Imnth | May $86,000 » - | 
Alabama Gt. Soathern* { 1] A 5 £658, 5% + S609mM | = 5% - ‘ 
1 Ju e 167,0°C 2) nae eat th z > 
Alabama & Vicksburg { i a — 950" \ ; 245 as Me ty 
Imouth | May 82 + 1,857,000 waa * 
Atchison, Top., & 8. Fe. { ll anth: 42 0 00 a <4 om is 
i moth | + 586,000 pes + bay 
Atlantic Coast Line 040 = nths + 7 aa 
June ¥ 
Baltimore and Obio®..{ math | Jun : a - 
h | Ma + iy 
Ohesapeake and Ohio*. —. : ; - 2 
a = 
Ohicago & N. Western... tom SF ; + ike 
» | Apl. = lu 
Ohic., Burl., & Quincy*{ }mwnth | At iz + a 
: M: 5 * 
Chicago Gt. Western .. , ae " 15, 500 : = 5 
? . oc an ‘. > OE 
Onicago, Mil, 8t Pant { }™nth 42872000 + + ta 
— . limnth | aoe 00 ¢ ™ ee 
Cincinnati N. Orleans { 11 mnths 11,319.760 + 2 
1 428,637 + 
Colorado & Southern. 4 — | rant 0 ; Yr &é “ 
Imnth 562,958 | > ee 
Ouba Ballroad®........4 )] UPth | 5,685,000 |— = 
2,628,000 a 
Delawareand Hudson*{ | #10") | 1T'29e-000 | + ; oe 
| for ane — 460m 
Denver and Rio Grande poe | viene r we 
lmnth 00 + t. 
Erie Railroad 22.20.6640 5 piuthe 000 1+ i tere 
Great Northern ...... a> | ; > = 
(iinols Central ......4 } mth | be ttt 
Ge tay 
Kansas City Southern.{ }mEth Jur ; cL om 
Lehigh Valley ........4 }mmth | May 1 a 
Louisville & Nashville.{ }™Pth | 3 at = 
lmnth t [- F 
Minn. Bt. Paul (S00) ..4 0 E inths a ns : 
Mive., Kansas, &Texact{ }™0th ts + Lids 
Missouri Pacifie .... .{ }muth ; tt it 
Mobile and Ohio ...... ‘ i a 1 i. 
New York Central ....{ }tnth | +3 ~ ia 
: a. 9 
NY..N.Hay.,a Har, {molt + $200 eee 
N.Y., Ontario, & West, { ;mBth Jur = 420; me & 
| Norfolk and Western { —_— Mey | + 1.05400 | KsSK000.e LER 
Northern Pacific ......{ | }muth | | + 39.5900 |iTioe00} a 
Pennsylvania System : lmnth | + 5,017,7 ALD 7% 
East of Pittsburg... 1) Simnths +i ON | 21,150, 9m Sit 
West of Pittsburg > ; 7 iim 53 
Pitta., C.C.,&8t Louis, {|} meth ; 325K — 
| Phila. & Reading Riy.*{ pa | Sh Ke Bis 
Phila. & B. Coal & Iron { | }™0tb +2 + us 
St L. & Ban Francisco{ .}muth +7, C+ oe 
l moth + 7 oo 
Seaboard Air Line — 1] ainths + 1,61 c+ 4 
lmnth + Y oce a 
Southern ecesseressse il i mnths . + & + 2.8 
“ moth June +2 at ara 
Southern Pacific went 6 mnths $38 K t my 
lmoth May + 2,¢ 
Unica Pacific —_— 5 mnths + 6,( ( d - = 
Vicksburg, Shreveport {| lmnth | June Oj+ 25,000 ae ae 
and Pacific, eal 000 + a CLO tS 
. lmpth | 000 + 389,000 | 1 ae 
Wabash See weer eeeeees 6 muths 19,283,000 i+ 1,455,000 §, 700.0 = ~ 
* Net earnings before deducting taxes. 
AMERICAN RAILROADS WEEKLY STATEMENTS 
. Receipts for Week. Total Receipts 
Name. Period. Ending _ ay Crr 7. 1 +@- 
$ ! 
Chesapeake and Ohio .. 44 weeks|May 14 1,029,546 + 
Colorado and Southern... 29 weeks July 2: 539,228) + 
Denver and Rie Grande 29 weeks 2i 488,600 + 
Georgia Southn & Florida’ 3 weeks 2 45,254 + 
Louisville and Nashville 29 weeks 2) 1,551,900 + 
Missouri, Kansas, &....., 29 weeks| 21 736,981 + 
Mobile and Ohio ....... 3 weeks 2 256,532, + 
Southern Railway eamien 3 weeks: 21 2,250,257 + 
Texas and Pacific....... 29 weeks} 2.) 378,570 FcR 
ee - ene —- j 50,400 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, len 
a ee ) Receipts for Total a 
N Period Present Week. __ Receipts_ / 
ame , i oi +7 - t ar 
| Pe Ending, _ 1917. | or —| 197 |+@ t ap 
I tL 
. aime —<——_—_—_————— i KE 
Aneic-Argentin» ---| Sl weeksAug. 5 329 | @52,565,+ 3,078 1,588,007 “— -_ 
Auckind Elect(2édys) Year June X) 27 | 2255934 1,588 222i + % urin 
Blackpool and Fieet- | | camiie # be 
Sl cchailonniehicas 29 weeks|July 28 72) «£1,692 — 130 13,8) + us RS, 
Bristol Tramways .. 3iweeks|Aug. 3, 31 | @12¢224 $78 S40 + "UE eler 
Burnley Corporation, 5 weeks 4 12 £1,930 + 135 wie > wz _—— 
Calcutta Tramways.. 31 weeks : 354 | R63,20 — 2,967 mid os I 
Chatham & District) 30 weeks|\July 26 15 £1,547 + 151 : = 28 eo 
Cork Electric........| 30 weeks 26} 9] B26 + 86 Gl, KTM OF Ma 
Dublin United ...... 30weeks| 27, S| €772+ @ eset Be ae 
Egyptian Markets .. 30 weeks) me a S61 — 212 51,28 |¢ luly 
Grand Canal ....... 1 week | ¢ 2373 £766 — 318 si sell ; 
Hastings and District, 31 weeks|Aug. 5 19 | #£),599— 22 —- Bal Ma 
Hong Kong ........ 24 weeks\June 16) .. $14,67— 2,01 ti Lal : 
Isle of Thanet ....../ 44 weeks|Aug, 4) *" 7— “44 5+ LE week 
Lanarkshire ........ 30 weeks\July 26) 28 £3,056 + 421 + Be 
Lancashire United .. 31 weeks|Aug. 2 42 £2,624 + 563 NE 
Liverpool Corpora- 0 + BE : 
tion Tramways.... 31 weeks 4 «#124 216,54 + 835 = 468 -” ce R- 
Madras Elect.(2 wks) 25 weeks July 15, .. Rs 36,555 3773, BLP 
New South Wales co stoi 2 N 
Government Trams 40 weeks'Apl. 14! 220 £46,606 + 8,591 Le oan + 2 | —_ 
Pernambuco Trams.. 31 weeks Aug. €| . £4,003 + 7% Ist Oe - 
Proviacial .......... 44 weeks 4 £2,679— Us W207 we Weel 
Rhondda ..--"*"""""| 30 weekeiJuly 26. £108 + 18 OTS we 
Shanghai Electric .| 8 weeks May KX .. 4,611 + 3,167 aioe ee Rr 
Singapore Electric .. 23 weeks June ¢ .. 13,527 + 38 > ai a 
Torquay ............, 0 weeksJuly 2% .. 282+ 42 + = Qe 1 
Yorkshire (W. Riding) 3. weeks Aug. 27 


£2,645 + 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 















































































4mnths June Gross | £3,100'+ 400 15,900) — 1,300 


F 

/ 

5 

: 

: 

j 

i 

H 

; ——_—_— 
oe ee. Rec: Total 
, — Present) eipts | ota 
: | Period. | Ending Mite- |__ for Month. _ _|____Receipts._ 
i Some. oe age. | 1917. 1+ or —| 1917. | +or— 
. a «} { Gross} $162,202/+ 36,119) 1,967,795)+ 573,934 
“ff ower ....lLmaths May 3/4 Net | $105,130 + 3C,003) 1,266,288/4 405.876 

Ps } Power j } A 
i Alsen ’ | PGross| 7,642,000 + 464,000! 44,646,000] + 3,467,000 
“ Beeprasilian Traction, | 6 mnths June 20/) Net | 3,930,000 + 92,000) 24,402,004 1,381,C00 
a ipts in milrels}) > unths July 31) 30 | @32,720— | '16C)  226,515— 915 
ee Bpameprstane Blectre ay) Sune 30] { Eom $373,025 — 27,785) 5,325,756\4+ 262,642 
=~ Bp brneh .-¥ “py, Year Fume YU Net | $21,245— 35,154) 1,063,575/+ 209,535 
A x Ls Electric, C. «0+ : , 
Se Mes eh imnth July 31 Sth | 38063 376. | 
-< rams oe ee 
ey Elec. Tram. uths June 1?) .. | BS,463+ 143% .. i+ 29,138 
x / ysaud Lighting Omuths Ju (Gross! 2192514 3522, 231,103 + 1e3i4 
ee Metiiicape Electric Trams Yeat HL Net | £56034 S44 WH + 6,866 
"ae i : _ Western 8muths May 31 Gross | $65,598 + 2,686 —— 78,741 

Nat “and 
. ce rrerias Orme 2 mnths Feb. 28 12 £3,223 + 1,058 7,205 + 2,779 
errerias ; 


Catalinas Ware 


houses .... Siunths Mar. 31: Gross | £1,620. .. nf a 
Chillagve | 3u wee ( Gross |$1388°560 + 647,712 15,865,984) + 9,406,687 
Cities Service Co..... Year Jume 30 4 Net §1358°775|4 634,447 15,565,681] 4 2,310,225 


: a s + § Gross, $606,751\4+ 66,459  8,667,225|4+ 717,184 
m a Gas ant} Year Dec. 32) Net | $269,685 + 17,140) 4,268,844 368,769 


















Beste i icY op tne Api, 3¢ {GTOS8| S728259 + 107.177) _'S4L,8731+ 46,337 
vor patimore ....f - BEAS AR © Net |$7065,575 + 859,169 ae 326,721 
perce”. Light,» muths May 314. | @13,7359— 1,134) -27,305|— 1,516 
Power, Se «> Wict.|1mnth Jan. $l .. £7,126. ‘ 
Bee eet Power | 6muths June 30. si .. | _£72,928|-4+ "3,702 
cee moe Rall. 11, May 31 { GP0ss| $564,237 + 65,962, 2,596,060|+ 278,998 
Havana ei Powrj 2 maths “ay 92) Nee | g311,43— 1,298; 1,534,768/+ 61,720 
Kalgoorlie Elec. Tram 4tanths Apl. 30 | 20h) £2,705 .. 10,10:| iis 
Algor cia Power 7muths May 31 Net | $29,7364- 2,752) 187,989|— "2,053 
Kaministiqui ened (Gross! $132,253 + 888 777,828\4+- §9,585 
Keystone Telephone.) 61 wuhe OU Net | $62,303+ 1,754) 374,873/4+ 15,501 
La Guaira Harbour... Sumths Mar. 31 .. £3,405 + 1,991) -22,0001+ 1,475 
Le Pista Blec. Trams Tumuths July 31 .. | @3,875\— 34) 29,019|— 815 
Lima Light, PoWer,) ¢eoths Jane 39 {GPO88| £28,608 — 4,318) 210,417\+ — 8,780 
‘and Tramways,.f, OMBUIS PHC Y | Net | 216,643+ 1,977, 1€0,160/+ 5,662 
I aon Elec. Trams.) 5 mnt! 31 -» | 253,765(Escudos)) | 


z 
fa ec. Railrd. Year Jan. 31 <s $146,300 + 23,200, 1,587,303'+ 91,770 
Manila Elec, B , : zs» § Gross! $148,407'+ 27,498 ea a 
Miss'ippi River Powr 1 SL Net | $134,820-+ 21,775) .. = 
Montevideo Water... 5 mnths M iy 3 +. | £16,467 _ §70 91,211 + 2,845 
Para Elec . 31 { Gross) £22,061' + 342 oe | 








math Dec. 2. Net | aes— 3 2. |e: 
| Lmnth July 31 Gross | $115,000 + 6,850) .. |. 
Natural Gas Dep | az § Gross $2803,0004+ $01,0C0! §,607,C00 + 775,000 
Fe EA, 22-201, || Sennthe May 51) Net |'g1ce4000 +  82,000| 2:214,000— 74,600 
Power Dept ve | | | | | 
Street Riy. Dept. / ; | 
New Coal Det ii 3; { Gross) $160,000) 287,000! 
sew Coal Dept... m ‘ i Net | 3106, 00¢ ee | 185,000 
Props f Subsid Cos) 1 tl June 20 { Weer $523,077 + 78,897 oe o- 
of UtahSecsCorpj) *™mBt SW MHe YY Net | $266,138\+ 19,902) .. oa 
ngoon Riectric .. lmnth Jan. 31 | 4,633 — 130 we es 


Shawinigan Water | | 
i .. Imnth June SO .. | $200,10C'+ 40,100! = ee 
ih 30 { See $984,529/+ 100,038| 5,873,584/+ 538,385 
6 mnths “ \ Net | $475,408/4 27,552! 2,819,170/4+ 219,731 


{ | | 
| £28,597\+ 3,377) 271,393; 5,105 
$55,000) 250,806 


Smuths May 31 a ee | . +: 
460) 1,673,370i\—_ 28,104 


Paes = Gross ,226|— 
6mnths June X Net $49,664/— 37,907] 435,897\— 194,611 


Toronto Rly., &c.. 


United Electric T. of 
Montevideo ...-| 9mnths July 3: 
Vera Cruz Electric .. 


Winnipeg Electric . 








OIL OUTPUTS. 





Avcio-EeyptiAN.—Gemsah production for the week, 22 tons 
ast week 22 tons); Hurgada, 3,035 tons (last week 1,129 tons). 
BLACK SEA AMALGAMATED.—Production of crude oil for week 
eaded July 28th, 17,263 poods (278 tons). 

BRITISH BuRMA PETROLEUM.—Total production for July of 
9 by this and the Rangoon Co. amounted to 69,124 


BRitisy Maikor.—Production week ended July 28th, 2,020 
poods (about 33 tons). 


| \HELEKEN.—The production for the fortnights ended June 16th 

Ye Was x one 

= Bim *** 399 tons, June 30th 363 tons, and July 14th 335 tons. 
EcROPEAN Our flELDS.—Production for week ended August sth, 

2.400 poods, 

_Isttaxationat RussiaN.—Production from the well on plot 

ie the four weeks ended July 28th amounted to 5,966 poods, 

7 approximately 95 tons. 

ee OILFIELDS OF CALIFORNIA.—The total production 
_ > /4’¥ amounted to 126,296 barrels, or approximately 18,042 


Rei. including 03,221 barrels from the properties of the St 
“ens Petroleum Company. 
Le BITOS.—Prod 


M 





uction for July, 7,657 tons. 

UKOp Compine : i i 

Jaly a8th >MBINE.—Production of crude oil for week ended 
; #94), 18,545 poods 299 tons). 

MAIKOP PIPELINE AND 
“€ ended July 28th, 
New SCHIBAIEFF Pgq 


£ 
< Iss 


TRANSPORT.—Received for pumping 
12,410 poods (206 tons). 

OS Retin Lo aac « ROLEUM.—For month of June :—Gross, 
the a ne 7 ns) ; net, 188,914 poods (3,047 tons). 

Pat tena ee or week ended July 17th, 634,720 poods 

eek ended July s.r. JULY 24th, 614,836 poods (9,917 tons) ; 

RUSSUuN Perpc oe, 454,320 poods (7,326 tons). 
KOLEUM.—Estimated production of crude oil for 
y 28th was 43,500 poods. 
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Re Week ended Jul 
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TRINIDAD LEASEHOLDS.—Oil produced during July, 11,500 tons. | 
The largely increased production js mainly due to the ab- || 


normally heavy flow from a new well recently brought in. 
TRINIDAD OIL aNb TRANSPORT.—Production crude oil, July, | 
1,242 tons ; same month last year, 886 tons. 1 


to date, 19,635 tons 


' 


Total, seven months ||} 
; Corresponding period last year, 2,583 tons. || 
: | 


Ura Caspran.—Production for week ended July 19th, 128,405 | 


poods (2, 
(2,177 tons). 




















MINING OUTPUT 





Tons 











7t tons); for week ended July 26th, 134,955 poods 
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STATISTICS FOR JULY. 
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Crushed. Gold Recovered 
a Z — Z Value. Profit, 
Mill. §5 | Mill. €% Total 
>> >> 
OF oF 
Gold. Tons. Tons. Ozs. Ozs.| Ozs. £ £ 
Ic ccawveesskieanen 8,948 ee es ~~ 13,120 in 
Associated of Western 
Australia ...ccccesses 6,885 .. sc. A oe a 8,416 a 1} 
ge yea 2,400 4,300 1,442) 338 1,780 (1,621 oz fine gold) 
ae 630 a il aa 303 1,040 ee 
Cam and Motor........ 12,463 ae ss - ai 19,260 1,587 
Champion Reef........ 13,145 18,194, 6,558) 1,773 8,331 (7,555 oz fine gold) 
Cons. of New Zealand— | j 
Wealth of Nations ..| 1,530 .. a ‘ 1,195\Loss 514 | | 
re | 1,600 ° ‘ 1,914 138 
Blackwater .......... 3,107 é ° ‘i aw 6,218 3,378 
Globe and Pheenix .... 6,750 : 8,684 eo 22,038 
Great Boulder Per-| 
SEVEFANCE ....cccee-| 13,176 .. ws 12,198 es 
CS ekaaneaes “ a fs a si 1,100 ait ot A es | 
eee an—ows 18,716, 18,716 2,324 5,253 7,577 32,165 9,005 | | 
Jibutil Anantapur ... 2,300; .. oe és 522 i ee 
DC crunch dqenecs 7,775 ee 12,740 an 
Kramat Pulai...... ales ae ae a es 1,446 
Lake View and Star 14,654 te ee ae i 16,156 es +! 
EE 25,548) 41,824 13,680; 4,369) 18,049|(16,529 oz'fine gold) 
Nerth Anantapur...,../ 2,000, 2,600 1,002) 113, 1,115 ve ee i} 
Nundydroog ...+.ccee. 8,498 11,691) 6,425 628 7,053 (6,300 ox fine gold) | | 
fo coeeee, 12,950) 16,550 7,116) 1,224,  8,340(7,531 on fine gold) | 
Sons of Gwalia ........| 14,156 .. | .. | «. | «- 21,082 ee | 
South Kalgurli ........ 9,575 oe: Et ow 2 ae t . Se 10,308 66 | 
Bt John Del Rey ......|  «- | «- | «- | o- res 40,000: .. || 
eae 3,200; 2,040 1,174 130 1,304 4,576 a | 
ee a re ee es ee 12,649 6,671 | | 
SORTER vcccccccccccsese | GE «ce | ce | es ee 4,350 “ 
Tolima ...... Ceccccoces ee oe ee ° 2,900, 100 | | 
MNS wdinieetneas ee oe «s ee a ee is $31,000 | | 
Transvaal and Rhode- 1 | 
sian (Ind. Mine) .... 1,850 os ‘nil et < 6,537 ia | 
Wanderer (Selukwe) ..| 13,455 .. | .. | .. | } a) 2,233 | | 
ssiaaliansia peninneeninioapeictl - es aanianines | 
j ; 
| oases. @ther Notes in Return. 
| ene 
Copper. | Tons. | 
Ce CEE ce ccciceecs 161 - | 
Chino Copper.......... ae June output, 7,263,000 Ibs, | 
Cordoba Copper ......} 105 Estimated value, £13,350. 
Hampden Cloncurry ..| .. | 7,190tons ore, yielded 615 tons copper, 282 ozs 
old, and 3,757 ozs. silver. 
PN cccduueeninees -- | 616 long tons (five weeks to July lst), 
Namaqua,............- 120 | = | 
Nevada Consolidated .. -- | June output, 850,000 Ibs. 
Ray Consolidated...... -. | June output, 7,614,000 lbs. 
Tanganyika ..........| 2,209 | ea j 
Utah Copper ..........| +. | Jume output, 19,909,000 lbs. | 
Coal. } 
Cassell ....... ese-eee ++} 25,003 | os | 
Chinese Engineering ..} 36,465 | Sales of eoal week ended July 28th. 
Dundee..............+-| 26,626 | Outputand sale. 
Glencoe (Natal)........} 10,562 | ee 
Natal Navigation ......| 24,037 | ee 
Tweefoentein Colliery ..| 27,446 | *e 
Uitkyk Collieries ......| 27,931 | July sales. 
Vryheid eee eeerenseees %T | oe , 
Vereeniging Estates ..| .. | Coal sales 50,270 tons; brick works, £3,248. 
Wankie....... connnnats .. | Coal sales, 25,636 tons ; coke sales, 7,409 tons. 
in. { 
Anglo-Continental ....| 163 | oo 
Benue....cccccccsseeee-| 15 | aaa 
Chenderiang ........... | Value, £3,150; working eost, £1,520. 
Gopeng Consolidated . . 04 | Rubber profit, £700; estimated value, £11,200. 
Idris Hydraulic ......| 18 | Value, £2,372; working cost, £1,336. 
Ipoh ......sseseee00+.-| 18 | Dredge, 630 hours ; treated, 57,600 cubie yards. 
Jantar Nigeria ........| 18 | *: 
JOS Tin ......2+0+0+2+2-| 144 | Dredge only worked 8 days in month of July. 
Kamuating ............| 43 | Value, £5,250; working eost, £1,050, 
Kint@......seeee...00--| 419 | Value, £5,366; gross profit, £3,640. 
Labat .............+-| 41g | Estimated expenditure, £2,855; value, £5,477; 
rofit, £43. 
Malayan Tin ..........| 634 | Working cost, £4,616; value, £8,487. 
ED -ccuscseceseicecal OF ** 
areca eed | abt | SreBeaiod, 100 1om | 
ang Consolidated .. | Ore tr » 45, : ; ‘ 
Rambutan ......-....,| 21 | Estimated value, £2,610; estimated working 
| costs, £750. 
i veecnel “Ge 4 ee 
ae poate tal 7, | Output affected by floods. No. 3 dredge closed 
| | for repairs, but resumed work Aug. 2nd. 
Sungei Besi............, 51 | Estimated value, £3,815; working cost, £2,250, 
Siamese Tin .........., 31% | Return for second half of July. 
_.e.| 5% | Shipped, 53 tons. 
44 Estimated value, £5,480; working costs 
£1,265. 
Tin Fields of Northern) E | 
Tiwari canes cnwseees-| gt Shipped, 44 tons, 
ongk arbour .... * 
Tronoh ecesccccccsoese-| 935 | Value, £11,800; mine expenditure, £7,750. 
Tronoh South.... .....| 29 Value, £3,850 ; working cost, £2,030. | 
Miscellaneous, — 
Fremantle Trading... -| 400 | oo footed Fremantle works; | 
| | sbi nil. 
Rhodesia Broken Hill. . 412 Laas culos, 500 tons lead shipped from mine 
| mid August. 
Weardale Lead.......| 273 Pig lead smelted, 150 tons (four weeks ended 
i j uly 28th). 
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— June. July. os ——$_—_—_—__—______ = 
Name of Company. Est Est. | Est. | Est 1913 1914 1915 | pe, 
‘sBle - j ° ~—we ad ° we 9 te 
Ore _ Yield, | Profit. Ore. | Yield. | Profit — | senadbineeniseeneeiee _1is 1s? 
| £ | T £ £ enn aot | Fine Fine) > 
Tons. ons. | i oid. oid. | Gold. ( Re 
aurora W. United (10s shres)| j 14,200 18.535 4,303 15,100 | 18,215 3,809 —— ee see Eccl Goig 
|| Santjes Consolidated .....-| 20.640 22,614 | 2,080 | 21,530 | 22,726 | 45,2520 Ounces, | Ounces. | Ounces. Ounces |... 7 
| Jarrett — shares) ...+..-.| 1,141 | | os 1,302, .. January ....... ennai 48,514 | 49,768 | 47,354 45,214" “an 
DEE . cccnsnccteasceccotel | 56,000 | 98,525 | 41,816 | 55,000 | 98,759 | 42,756 | February ........ beaeawee 46,401 47,842 46,117 43,121 ~ 
ity a Suburban (£4 shrs.) 27,250 | 46,005 | 14,002 | 27,000 | 46,105 | 14,551 | March...........++ ccecces | See 49,536 | 45,730 43.703 ts 
| City Deep ..........-++++ | 57°500 | 120,380 | 55.499 | 67,000 |131,044 | 62,564 49,027 | 48,750 46,088 44797) ow! 
Jonsolidated Langinagte ..| 51,600 63,330 | 20,256 | 49,600 | 61,756 | 20,171 48,860 | 49,865 | 46,835 456g nt 
Jonsolidated Main Reef ...-| 27,400 42,742 | 14,839 | 25,590 | 40,959 | 11,437 | 48,544 | 43,748 | 46,307 44,842 | go 
Jrown Mines (10s shares)... .| 180,000 230,224 | 62,718 | 181,000 | 233,525 | 61,407 | 49,451 50,035 | 46,189 45.146 an 
| Durban Roodepoort Deep ..| 27,100 35,204 | 2,707 | 28,000 | 57,243 | 5,619 49,733 | 50,400 | 46,085 45°34) | 
East Rand Proprietary ..../ 151,500 161,054 | 10,022 | 150,000 | 149,161 | 6,432 | September............++.: | 49,139 | 50,216 | 46,076 | 45.255 
Ferreira Deep .,......+++0++| 45,750 | 68,617 | 19,219 | 43,330 | 67,560 | 16,154 | October ........eeceeesees 49,824 | 50,818 45,948 45.06) 
|| Geduld Proprietary ........) 37,000 | 54,029 | 19,701 | 37,600 | 54,886 | 20,057 | November ...........e00+- | 499,386 | 50,692 45,346 45,287 
|| Geldenhuis Deep ..........| 53, 63,662 | 8,847 | 55,000 | 64,739, 9911 | December che acnnee | $2,021 | 54,336 | 48,020 48.276 
Pinsberg .......eeeeeeeeeee| 15,240 13971 | 1,569 | 15,490 | 15,584) 1,443 faeces eens — | 
Plenoairn .........ssererees | 20550 13,514 1,131 | 21,600| 14,198 | 2,339 Total ..... Seine 589,355 | 602,006 | 556,596 541,07 jan 
| Glynn's Lydenburg ... soeeeee| 4,100 7,926 3,048 | 4,300 6,691 | 2,012 mies 
Goch, New........00. veseees| 20,850 19,465 | 3,534 | 20,400 | 19,370 | 3,047 
Government Areas..........| 113,000 165,198 | 59,000 | 109,000 | 164,515 | 58,561 
| Heriot, New ......eeeesee0-+| 13,000 | 21,876 | 6,580 | 13,500 | 21,985 | 6,803 
~ ovsceecccececcoocecc| SE ISD 24,145 | 754 | 23,900 | ae ao 
Kleinfontein, New .....+++++| 70,210 | 87,783 | 20,240 | 69,020 | 85,0 ,0 
Knight Central .........++-| 26.250 | 27,204 | 159, 25,500} 27,735 | 1,337 ANALYSIS OF BALANCE. 
Knight's Deep ....... eseees+| 98,000 | 68,882 | 3,671 | 93,100 | 64,044 950 CE SHEETS, 
Uangl state........+-| 44.930 | 52,412 | 10,778 | 41,680 | 49,754 | 9,443 
| Guipaards Viei ........ eos-| 21,650] .. 2,007 | 23,159 eo | 1,216 
Main OEE OME -nvveceveee| 24,650 | 26,589 | 2,016 | 24,740 = ao 
Meyer and Chariton ........| 14,540 | 38,448 | 24,290 | 14,770 | 40,15 6, ’ 
| Modderfontein B. .......... | 43'500 | 103,394 | 59,984 | 43,700 | 101,130 | 61,127 HUDSON'S BAY COMPANY. 
|| Modderfontein Deep Levels) 40.900 | 80,604 | 47,991 | 41,000 | 81,062 | 47,671 May 31.19 
| Modderfontein,New (£4 shs.)| 55,000 | 122,457 | 66,998 | 53,900 | 116,566 | 64,768 May 51, 1917. 
New Unified.......... eo e++| 13.600} 13,440 4,042 | 13,750 | 13,617 046 ey 
| Nigel ..... poaviaaenies cient | 12.600 | 16,484 | 3,358 | 12,600 | 16,861 | 3,841 LIABILITIES. ASSETS, 
| Nourse Mines .........++0.-| 38,000 | 50,767 | §,086 | 41,400 | 55,320 8,41L ean. Inc. or Dec. Amount. Ing, or Dee 
Primrose, New...... cone } 95 0 1, ; é 
re SR 4 | oo —_ — 14,318 oa Ord. shares 1,000, 000 .. - Cashin Lond'n 21,880... + &m 
Randfontein Central........| 164,126 | 206,243 | 40,003 | 167,493 |205,696 | 38,502 Pref shares... 1,999,987 .. * Amount in- 
Robinson (£5 shares)........| 52,100 | 62,092 | 23,911 | 53,500 | 62,770 | 23,329 Creditors . 2,514,556 .. + 1,069,497 | vested in fur i a 
| Robinson Deep ............| 41,500 | 53,735 | 3,817 | 46,000 | 59,240 | 11,571 | Due to officers, 7 | , trade........ 681,24... + Thi 
Roodepoort United ..,.....| 31,167 | 31,766 | 2,002 | 23,722 | 26.375 | 230 | | Mc..--....-.. nil =... — 25,503) Amount in- 
Rose Deep....... seesseeees-| 52,600 | 64,271 | 18,991 | 58,400 | 70,981 | 23,392 | Unpaid divi- . vestedinsale ie 
jheba (S5sshares)............| 5997| .. 1,980 6,596 | 1,593a 750b _ de nds, &e. 2,371 ..— 1,24 SD esexes 4,790,701 .. + 81.04 
Simmer Deep ..........-++-| 40,300 | 48,763 2,619 | 49,700 | 48,614 5.056 | Credit bal'nces 243,735 .. + 228,612 Advances 61,924... — 2M 
Simmer and Jack ..........| 60,700 | 72,271 | 22,530 | 60,600 | 68,193 | 21,549 Insce. and res. 217,025 -- + 31,998 Debtors ...... 15,525 .. + &% 
| Springs Mines ....... veeeess| 30,360 | 64,693 | 30,111 | 29,700 | 65,101 | 30,296 Be nefit fund aie 50,000 .. ‘ | Winnipeg 7 et 
PEE acvetssscesuhoonts } 9 230 | 22,592 7,593 9,680 22,558 7.760 Bal'nce of land offices ...... 199,583 .. + Tha 
Transvaal G.M. Estates eel 16.165 | 31,138 9'509 | 16,635 | 30,460 9,688 account .... 20,055 .. — 9,223) Investments at ow s 
Van RyD.........eeceseees+| 36,500 | 44,973 | 18,852 | 36,200 | 44,179 | 15,722 | Saleshops Ext- | COSt .....0+. 772,172 ., + Tt 
Van Ryn Deep.........0. e+»| 42,500 | 92,280 | 52,563 | 42,650 92,562 | 52,560 fund........ 300,000 . “: Loans ........ 62,695 .. — SLIM 
Village Deep ..........e0+-| 54,100 | 80,408 | 20,443 | 54,800 | 82,619 | 20,704 | Profit and loss 568,017... + 29,708 
Village Main Reef ..........| 27,200 | 38,273 15,036 | 26,200 | 35,158 | 10,036 Sanne tine at ae = oe 
Nest Rand Consolidated 33,530 32,803 2,453 | 34,310 | 32,844 1,744 Total . 6,718,724 .. +1,325,845 Total - 6,715,724 .. +1358 
| Witwatersrand Deep ......| 35,320 | 40,639 | 6,343 | 35,520 | 38,960 | 3,035 
Witwatersrand (Knight's) ..) 40,050 | 48,719 16,156 | 40,800 | $8,056 16,077 
REET cenensabeseeeeesos 3,250 41,192 11,424 34,000 | 42,006 11,751 WHITBREAD AND CO. 
(a) Ounces (b) Loss, 
July 6, 1917, 
LIABILITIES. ASSETS. 
RHODESIAN ‘GOLD OUTPUT. Amount, Inc. or Dec. | Amount. nee 
e yeaa eee z £ 
Ord. shares .... 967,400 .. . Loans, int., &c.. 426,189 .. — L% 
Month. ass, |_—288. 96. | 1917. | Crawshayshre.. 57000.. .. Licensed houses 1,496,510 .. — 12% 
£ £ £ £ Pref. shares .... 625,000 .. on Bottling stores.. 362,500... — _ 
- ® 128 ee Pref.ord.shares 339,600 .. Malt houses 13,000 .. — 20 
ll oo a es ney 4% deb. stock.. 931,000... — 29,000 | Brewery........ 524,800 .. — 61.0 
March ...... 273,236 299.686 335,368 300.183 “B" deb, stock $48,000 o.o = 70,000 | Plant, &c....... 115,583 .. = 9,7 
April pi eanigaipcan betta ot 295.907 315.541 339,386 296,977 Int. and divs. Cash and invsts. 725,182 .. + stink 
May er ee ee oe 290,062 318.898 323,783 299.271 accrued ...... 23,411 = 1,777| Rents and insce. 9,281 ..— = ts 
i June Se ene eee ene ok 306.421 322.473 333,070 302.195 Deposits ...... 52,778 .. — 22,004 | EE ps teh eauns ° 63,365 .. = TEx 
July Steeda ys 320,670 336,565 322,365 oe Creditors ccccce 64,669 s + 29, 714 | Malt and hops ° 170,267 oo = 4 
August ...........:cseceeeee-| 316,972 | 344,493 338,001 va Beer duty ...... eee °° ST) Cote, betten, 
September ........... aed 309,398 | 321,085 322,035 oa Insurance acct. és ae © Me sasenencne 178,671 .. — be 
October .......... ee 5 337,241 339,967 325,608 ie Profitandloss.. 160, i. « + él, 395 meen drays, &c. 51,241 w= & 
SEUEERROE weccccsccovccesses 311,711 313,160 317,135 ° SS ee eS - 
| acai er APRN 305,689 s3r3vG 306,205 : Bete ccoce - 4,136,589 .. — 112,410) le 4,136,589 .. — 12M 
TOES  ccvesccuss coe 3,580,207 3,823, 166 5,895,311 1,784,473 
WATNEY, COMBE, REID, AND CO. 
J , . 
_WEST AFRICAN GOLD OUTPUT. a 
—— ———__—_—____——. - ~~ LIABILITIES, ASSETS. . 
1915 aloe 1916 1917 a as wun.enee. Amount. me 
se ae og eT, = £ 
{ Ozs. | Value. Ozs. | Value. Ozs. Valse. 5 % cum. pref. Buildings, good- ae 
£ £ £ BOOSK cocsccee 2,108,427 .. —122,273 will, utensils.. 9,996,510 .. 11" 
January ........ 34972 | 143,649) 33883| 140579| 31,756 | 13ie6s | Pref ord. stock.. 5,185,410... =... = Loans. and int... 645,662 «. ~ ty 
February ...... 34,622 | 144,034 | 33.167 | 137,739 | 25,334 | 1o4g92 | Det ord. stock... 796,355... Seneemsossses aT eae 
ee i 37,307 153,770 36.417 150,987 38,126 158.727 3% deb, stock.. 5,014,475 -» —125,685 Investments eee 285,517 oo tO 
April......0..-ee] 33319] 149.978 | 32,796 | 135,976 | 291827 | 123,25 | jplerest, &e..... om. el eee ome 
kes 34,402 | 142,123 32077} 132,976 | 29,160 | 121,109 | pePomite -1 wn. TaReR w= 2,259 | Ments .....4.. 33). +2 
he cecnhuaba | 32773 | 135,289 30,641| 127,107; 27,517! 114499 | tpsurance fund.. 1200 .. + 1,500 |Cash .......... 505, 
tuly 34,001 140.290 30.402 128574 Cre BOGUS «cece - 246,546 .. — 11,801 |Stocks and ma- 13 
am i 33.455 139,364 30.225 125.143 ee Special reserve.. © 65,413 .. — 82,307 SOSERES cc cccess 384,141 . Pat 
September......| 32810] 135.744 30,724| 127,138) :. a Profit and loss.. 252,890 .. +136,489 | Insurance fund., 68,500... * 1 
Oestober ........ | 34300} 141,771 | 31,979 | 132,577 a a _ License duties.. 28,768 .. ~ "" 
December ......| Sale| 1s6328| 35314 | laesog : Total ......11,848,337 . —158,161 | ‘Total ......11,848,507 . “HME 
ee | eee Lae eipeaveennn adamant 
412,273 | 1,706,475 389,068 | 1,615,306‘ 181,720 754,7 02 
ARTHUR GUINNESS SON, AND CO, 
AUSTRALASIAN GOLD OUTPUTS. June 30, 1917. 
ee , LIABILITIES. ASSETS. | ootx 
Western | y; : New South Amount. Inc, or Dec. Amount, Inc. 
Australia, | Victoria. Wales. | Queensland & £ é ‘ 
———— | ae neo | 2UGR G00GK 2... SORROD .. Purchase uss 
1917 Ounces. Ounces. Ounces, | Ounees, Ord. stock .... 5,000,000 .. ae money, &c, .. 5,849,276 . = 1 
JONUATY ..0520.ccccee eveseee 83,962* oi | 7,000 | 11,800 Creditors...... 824,385 .. — 233,313 Casks.......... 271,153 . T ge 
PGAEE «. ccccccssscceces:eee | 81,810" so 6,000 14,900 Pref, conan 65,759 .. — 809 | Book debts .... 1,165,814 .- + +oy 
Marah 2... .cccscscccrcceccoes | 76,171* | 10,000 14,400 Exc. prop. res, a 2,504,360 «+ ~ ge 
a aeeecsnens ' $2,144" os | 5,060 14,7¢0 NDS asancens 468,430 .. + 172,430, Investments .. 1,019,966 -- ~ “A; 
EE scqsecsecevesess Starnes 78,165* oe i. | 45,400 OREEVS oc.cx0 2,360,000 .. + 200,000! Cash ......... . 587,848 ..— 
PRD .cccccccscnsccesesececes 82,600" ae 15,200 Profit and loss S783 + _ 35,59, _ 
* Exclusive of gold exported. Total......11,396,407 .. + 161,698. Total ......11,396,407 «+ * a 
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COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 


marked % or stated in Cash. 
* Interim div. 


Name of Company. 





Interim! Date of 
or Pay- 
| Final. | ment. | 


"Railways. 


Caledonian ...----: Leseeeee | 
Cockermouth, Ke swick, &e..| 2* ‘Sept. 1 
Furness ..-----++0++" seeeess | eG. 
Glasgow and South Western,| | 
oe Def. Gili ccccuwes saweee | 1* (Sept. 1 
Do Pref. Ord. ....+-++++++ | 2a* Sept. 1 
cottingham and Grantham,| 
” Ord EEE £ 2/0/10 %| Aug. 29! 
Plymouth, Devonport, Kc. ..| # %* |Sept. 18) 
Ri a y Railway jeaavansee | 8* |Aug. 17) 
Shropshire Union Railways; 13 %* Sept. 15) 
Insurance. 
National Boiler and General) 12/ p.s.| 
Mining. | | 
Broken Hill Proprietary,| 
| 


Block - sieeenere 1) p.s. ons 5 
an u er. 

oa ieinaie Rubber ....| 10 %* |Aug. 31) 
Bider Rubber Estate........ | 30 %+ |Aug. 23 
Bogawantalawa District Tea! 10 %t 
British Borneo Para Rubber) 5 %t 
Bukit Cloh Rubber ........ | aa 3 
Dickella Rubber Estate . sae 224 %t} a 
Deckwari Tea and Rubber. .| a | ei 
Gadak Rubber Estate ...... oe me 
HaydellaTeaand Rubber ..| .. | .. 
Kampong Kuantan Rubber} 15 %* jAug. 21 
Laras (Sumatra) Rubber....} .. 

Mahowale Rubber and Tea) 10 %* ae 
Prye Rubber and Coconut..|  .. ae 
| Selangor Rubber............ | 1) p.s.*/ Aug. 31 


* 
** { 











Sempah Rubber Estates ....| 12) %*|Aug. 22 
Other Companies. 


| 
Bradbury and Co. .......... or 
Clandius Ash, Sons, and Co..| | 8 
Colbeck Brothers .......... i ae aia 
| Commercial Gas, 4 % Stock 455 ee 
te NOE sacovetecane 4 - 
Edwards and Cu..........0.. | § %* |Aug. 21] 
E. Robins snd Son.......... 34 %t oe | 
TROND 66s ccusvesnnbe ak 


| Guest, Keen, and Nettlefolds| 20 + ee 
| Hardy's Crown Brewery....| 33% * ins 
Horbury Junction Iron 


ew 


vv 


| Isaac Holden and Sons...... | 5 %t ae 
| John Moirand Son ........ 24%* jAug. 16 
Kensington and Knights-| 
bridge Electric ........ 3 %* +. | 
| Liebig's Extract of Meat . 30+ jAug. 23 


| Linoleum Manufacturing ..; 24 %* jAug. 16 


London Offices...........0. 6* |Sept. 3. 
| Majorand Co., Def. Ord.....)  .. ee 
| Merchants’ Trust .......... 2 %* . 
|| Midland Railway Carriage .. oe . 
SER MAED. ...cccccscevcel 3 a 
| North Central Wagon ...... | 15+ ae 
Oldham, Ashton, and Hyde) 
SE erence os ano 5* ee 
| Owen and Robinson ........ | Qt oo 
|| Preston’s Liverpool Dis-| 
’ ey... Diasec ests ae 
‘Tice’s Patent Candle ...... >..." . 
ase Fox and Co......... ae . eve * 
Soeffield Forge ............ | ee Sept. 1) 
South Durham Steel & Iron 1/ p.s.* ne 
Cnited Grain Elevators....| 1/ p.s. oo | 
United States Trust ........ 2 %* jAug. 13 


Waste Heat and Gas........| 2b %* Au l 
W. H. Chaplin and Go. | ae | . 


Whitbread and Co ae . . 
j William Hancock and Co..,! 
., St 
William Jessop and Sons 


eee 


+ Final div. 
Method 


of 


Payment. 


Less tax 


Less tax 


Less tax 5/in & 


Less tax 


| First dividend 


Less tax 
Less tax 


| Less tax 


Less tax 
Less tax 


Tax free 
Less tax 
Tax free 
Less tax 
Less tax 


Tax free 
| Tax free 


Less tax 


Tax free” 


Less tax 


Less tax 


Less tax 
Less tax 


| Tax free. 


Less tax 
| Tax free 
Tax free 
| Less tax 


Less tax ; 


Dee ..| 5% |Sept. 12) Tax free 
{. Henley's Telegraph) 10 %*|Sept. 11 Less tax 





; Tax free, 








“Reports and Notices. 


GOVERNMENT STOCKS, &c. 


- OLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Council of 
m ndholders have received the August instalment of the 
‘vice in respect of the half-year ending December 31, 1917. 


5 PER CENT. SINKING FUND LOAN, 1913.—With 
payment of the coupon due on the ist ult., the 
ign Bondholders are informed that a remittance of 
een mace to the London City and Midland Bank on 
, and that as soon as the balance is available it will be 
ay 1s stated to be due to trade restrictions, 
ention to suspend payment of the interest. 


i —The Council of Foreign Bondholders issues the 
teen ~ormation compiled from figures published by the 
Athens with regard to the 
é, ntrol for the service of the 
June 13, — 1to May 31, 1917 (new style, January 14 
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Monopolies, To- 
bacco, Stamps, Pireus 
Stamped Paper, Customs. 
Naxos Emery. | 
Drachme. | Drachme. |; 
Gross receipts, May,1917......... 3,257,804.91 500,000.00 | 
Do do 1916........, 2,830,202.55| 2,475,000.00 || 


Estimated receipts for 5 months 


(Law of Gontrol) ...........+,  12,041,686.67,  4,458,333.33 


Actual do do 1917..| 12,408,121.82 4 952,000,00 | 
Do do do 1916..; 14,647,925.63! 12,025,000.00 || 
Difference between estimated 1917+ 366,485.15 + 493,666.67 || 


and actual receipts for 5 


rrangh ne ibts for 8 F 1916 + 2,606,288.96 + 7.566, 666.67 





Of the surplus over the estimated receipts from monopolies: 
tobacco, stamps, stamped paper, and Naxos Emery, 49} 
per cent. is applied towards increasing the minimum rates of 
interest and sinking fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and the 
Pirzeus Customs are converted into drachme at par when the aver- 
age rate of exchange for the month is par or below par, but when 
the average rate for the month is above par the conversion is made 
at that average rate. 


MISCELLANEOUS. 
AFRICAN ASSOCIATION.—The report for 1916 states that the 


company’s stocks are fully marketable, of sound value, and 
recent shipment. The investments continue to show valu 
largely exceeding their total cost. Full percentages have been 
written off all the coast properties, and the buildings, boatage. 
&c., continue to be kept out of revenue. The insurance fund 
now stands at £150,371. The net profits, after providing for 
excess profits duty and all contingencies, amount to £234,869 
which have been allocated as follows :—Dividend at 6 per cent. 
per annum on preference shares, paid July 4, 1916, and 
January 1st last; ordinary shares dividend fund, a sum equal 
to 12 per cent. per annum on the issued ordinary share capital, 
£40,083, and one moiety of the profits remaining, £91,393: | 
founders’ shares dividend fund, a moiety of the surplus profits |} 
after the satisfaction of the prior claims of the preference and |} 
ordinary shareholders, £91,393. The directors recommend the |} 
payment of a dividend of 12 per cent. per annum and a bonus |} 
of 8 per cent. per annum on the ordinary shares, less income 
tax (on account of which an interim dividend of 64 per cent., || 
less tax, Was paid on January 1st last), and a dividend at the || 
rate of £2 16s per share on the founders’ shares, less tax 
After the passing of the accounts and the dividends recom- 
mended the balance of the dividend funds will be as follows :— 
Ordinary shares dividend fund No. 1, £202,861; dividend fund 
No. 2, after deducting interim dividend of 65 per cent., final || 
dividend of s} per cent., and bonus of 8 per cent., £71,027; || 
founders’ shares dividend fund No. 1, £6,895; fund No. 2, 
after deducting dividend at the rate of £2 16s per share, 
£72,841. 
ALABAMA TRACTION.—Messrs Sperling and Co. are authorised |! 
to announce tat the coupon on the 5 per cent. bonds of the | 
Alabama Traction Light and Power Company, falling due on || 
September 1, 1917, will be duly paid. Also the coupon, dated } 
September 1, 1914, which was postponed for three years. Both 
coupons are payable at Parr’s Bank, Limited, and in New York | 
and Montreal. 
INDO-EUROPEAN TELEGRAPH.—The report for 1916 states that 
the through telegraph service has continued interrupted during 
the year. Telegraphic receipts have been limited to traffic 
traversing the eastern sections of the company’s system. The 
new arrangement between the company, the Indo-European Tele- 
graph Department, and the Eastern Telegraph Company, under 
which there will be secured a sufficient sum after payment of all 
expenses to provide a dividend of 7 per cent. on the share 
capital, came into operation on August 1, 1916. As already 
mentioned, it would lie with the directors to recommend any 
additional dividend by drawing on the equilisation of dividends 
fund, but the accounts show that this has not been called for. || 
The revenue from message account and other sources amounts to || 
£162,274, as compared with £204,190, showing a decrease of || 
£41,916. The expenses on commercial and general account are |} 
£55:519, and on maintenance account £19,810, making a total 
of £75,329, as against £82,218, a decrease of £6,889. The} 
revenue account shows a balance of £86,944, which is carried to }| 
profit and loss account, and after deduction of income-tax this is || 
reduced to £509,117. Adding the balance. brought forward, 
£19,798, and the difference, £1,159, between the amouat set 
aside for excess profits duty, 1915, and the actual payment, 
makes a tofal of £80,073. Deducting £40,000 provided for in- 
vestment fluctuations and the interim dividend of £10,625, there 
remains a balance of £29,448. From this sum is deducted the 
final dividend of £1 2s 6d per share, making 7 per cent. for the 
year, leaving a balance to be carried forward of £10,323. With || 
the final dividend a distribution of £1 10s per share was paid |! 
out of interest received, making a total distribution for the year || 
of £3 §s per share, free of income-tax. 
MIDLAND RAILWAY CARBIAGE.—The report for the year ended 
June 30th last shows a gross profit of £58,925, as compared with | | 
£49,617 the previous year. To this must be added the amount 1 
brought forward from last year, £11,213, making together the sum || 
of £70,138. Deducting from this the various sums set apart for 


if 
ie ° ° } 
depreciation, debenture interest, and other prior charges, leaves | 
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the balance available for distribution £33,304. The directors 
|| propose a dividend of 74 per cent., less income-tax, upon the ordi- 
|| nary shares, and to carry forward £15,393 
SOUTH METROPOLITAN GAS.—The report for the half-year 
ended June 3oth states that, after taking into account the balance 
|| of £33,660 brought forward, and paying the sliding scale dividend 
|| at the rate of £4 13s 4d per cent. per annum, there will remain a 
|| deficit of £1,743. These figures support the decision—at which 
|| the directors reluctantly arrived—to raise the price of gas to 3s 1d 
per thousand cubic feet as from midsummer. It is significant that 
|of this price the payment for war bonus and War Fund is 
|now equivalent to more than 4d per thousand cubic feet, to 
| which must be added the enhanced charges for freight and for 
|interest on loans required by reason of the high cost of labour 
jand materials and the necessity for maintaining an exceptionally 
| heavy stock of coal. In the half-year there has been the satis- 
| factory increase of :2 percent. in the sales of gas, partly due to 
| the difficulties generally experienced by the public in obtaining 
|raw fuel. This progress is in the right direction, as thereby in- 
| creased supplies of residual products are available to meet the 

national requirements. The yields of gas and residual products 
|have been well maintained, having regard to the difficulty in 
| obtaining coal efficiently cleaned. Authority having been given 
iby His Majesty's Treasury for the issue of temporary capitil 
| under the powers of the company’s Act of last year, it is proposed 
to raise by redeemable preference stock and debentures the sum of 
| £750,000. 
| W. H. CHAPLIN AND CO.—The report for the year ended March 
| 31st last states that the profit, including £3,674 brought forward, 
lis £20,786. After deducting interim dividends paid October 1, 
1916, there is left a balance of £17,411. The directors propose 
| paying a six months’ dividend and income.tax on the ordinary 
shares at 11 per cent. per annum, making with the interim divi- 
dend already paid 8 per cent. for the year, placing {500 for 
directors’ fees, {1,444 managing director's remuneration, and 
{2,166 for distribution among members of the staff, leaving 
£8,126 to be carried forward, including provision for excess profits 
tax liability. 


WM. HANCOCK AND €0.—The report for the year ended May 31st 
last states that the profit amounted to £47,700, after making ful] 
provision for the expiration of the leasehold properties, bad and 
doubtful debts, depreciation of plant, &c., and after meeting 
liability in respect of duties imposed by the 1909 Budget, which, 
with £4,045 brought forward, makes £51,745. After deducting 
interest on debenture stock, £8,000, and interim dividends, there 
is left a balance for disposal of £26,045. The directors recommend 
a dividend for the half-year ended May 31st on the preferred ordi- 
nary shares at the rate of 6 per cent. per annum, and on the 


deferred ordinary shares at the rate of g per cent. per annum, 
leaving £11,045 to be carried forward. 


MINES. 

TRANSVAAL GOLD,—The report for the year ended March 31st 
last states that the net profit on working for the year was £138,677 
to which must be added the unappropriated balance at March 31, 
1916, £83,552, less £303 paid out in respect of old dividends which 
had been forfeited; £67, the difference between the nominal value 
of debentures purchased during the year and their actual cost ; 
£224, written back in terms of article 130 in respect of unclaimed 

ividends, and £1,705, funds previously appropriated for 
capital expenditure retransferred, making a total of £223,923. 
This total has been dealt with as follows :—Government taxes, 
£20,428 ; dividends Nos, 21 and 22, £75,528; debenture redemp- 
tion, nominal value, £3,948; balance unappropriated carried 
forward, represented by cash and cash assets, less liabilities, 
£124,018. Mine development suspense account shows an increased 
balance of £12,484, of which £11,745 is in respect of Central 
Mines, after writing off £8,328 against the decrease in the ore 
reserves, and {739 in respect of Vaalhoek Mine. Dividends of 


74 per cent. aud 5 per cent. respectively were declared payable to 
shareholders during the year, absorbing the sum of £75,528. 






























Commercial Reports. 








j 
| 
| 
i 
i 
| 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions, although somewhat unsettled, marked 
a decided improvement on last week, and farmers were enabled 
to push ahead with harvesting operations. The cutting of oats 
and barley is now general in most parts of the country, while a 
spell of fine, dry weather is desired in order to secure the wheat 
crop. Recent rains, however, have benefited root crops, while 
the state of pasture lands leaves little to be desired. Business 
pursued a leisurely course at market this week, holiday influ- 
ences being felt, and prices showed littie variation from recent 


level. Trading in wheat and flour was of a retail character, 
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. . ae 
supplies of the raw arti le being in excess of r 


liberal quantity was again put forward by the “ Wh cc 
mission,’ and sales resulted in No. 1 Northern Duluth 3a 
Sis 6d, No. 2 ditto 8os 6d, No. 3 Northern Manitoba &< \ 


Manitoba 79s, No. 5 ditto, 73s, and tough ditto +85 6q » 4 
nents from North and South America continue f 

ory for the time of year, while crop reports f; 

ing countries are generally maintained, the ; 

tralia and Argentina being most favourable. No 

wheat have been put out on this market up t 

supplies continue to move freely to native 

meets with quiet attention, in view of the reduction in , 
G.R. grades which will shortly come into for Meenut 
bakers limit their purchases to immediate wants only. In 
homeward freight market business remains dormant. 2 
owing to the limited quantity of “ free”’ nn, 
which, however, meets with brisk competition at 
For heavy grain from the American Atlanty 
the current figures to U.K., or 32s 6d French M 
vith 25s the nearest indicated for oats to this « 
ward La Plata quite featureless, and rates nominally una 
From India, Karachi maintains 250s scale basis, and Bon 
about 275s on dead weight, U.K., or 425s to Mediterr 
Feeding stuffs continue in request, and prices maint 
level. A quantity of South African maize of vari 
passage sold at 745 6d up to Sos to U.K. outs 
cats are maintained for imported d 


tricted by paucity of offers, stocks of 


— 


p being now practically exhausted. Ouotations.—Wheat 
Native whites and reds largely nominal at 74s to 78s per 
soq Ibs. Of imported descriptions, No. 3 Northern Manit 
quoted 84s 3d, and No. 4 Manitoba Sis 3d, both ex 
490 lbs. Flour: English country straight rur 

per sack, according to quality, ex mill, 2So Ibs. Japanese, 7 
landed. Barley: Indian, 83s 6d ex quay, 448 lbs. English, 
Maize: Plate, 81s, and white flat African 83s to 83s 6d 
terms, 480 lbs. Oats: No. 2 white clipped American, ex shi; 
bos 6d, and landed 61s 6d per qr 320 Ibs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 


QuanTiTigs SoLp. Average PRICES. 


Wheat. | Barley. 





Oats. Wheat. | Barley, Oats. 





1917 | qrs bsh| aqrs bsh 


ars bsh| 8s d s a sd 
July 2..| 7,499 7 | 613 7 | 1990 3 78 3 6 7 55 2 
Aug. 4..| 8644 2 3974 4 | 20499 3 | 78 2) 73 6 55 0 
1913 .....-| 14,974 7 378 1 | 35442, #1 2469 \ 19 0 
1914 ......; 7,036 0 54 7 | 506 7' 49 23 2 191 
1915 ..c.e-| 12355 2 1,718 3 | 3074 0 55 4 3 7 a 5 
ISS .cccee' WSS 5 670 1 5485 2: 65 1 41 29 





SOUTH 
AMERICAN 
MARKETS. 


SPECIAL ATTENTION GIVEN 

TO ENQUIRIES FROM 

MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


A NEW BRANCH WILL SHORTLY BE 
OPENED ON THE ARGENTINE COAST. 


ANGLO-SouTH AMERICAN 
BANK, cimitep. 


Capital and Reserves, £6,040,785. 
Offices in— 

ARGENTINA, 
CHILE, 

URUGUAY, 
SPAIN (Barcelona, Rilbao & Madrid), 
FRANCE, 
U.S.A. 


Head Office: OLD BROAD ST., LONDON, E.C. 2: 
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SUMMARY OF OOMPANY PROPIT AND LOSS ACOOUNTS. 
, | Net 
, 3 | Profit Appropriation. Correspond! ng 
| Balance After Amount — Period Last Y ear. 
: Period —_ | oo Dividend. —e eee ennaeeeseneSSEE 
3 . Ending. | t | ment of) able for |——_—_________ 
¢ Company Account. Deben-  Distri- Ordinary. Prefce, Reserve, Balance Net Div'- 
i | buti Deprecia- Forward 
5 | ee re nnn aa a Profit. dend. 
3 Interest | Rate. [Amount Amount. “09, &6. 
2 || - co ee ae lo Tae Tl el ae. oe ee ee ee ee 
, k | i £ ; 
4 Guernsey Beakiog cocceeoees _ June 50 847 12,100 12,947 13 6,825, .. 4,751 1371 11,282 13 
moor es. | 
i arthur a i, and Co.) June30 | 104,443 {,228,390 1,332,833 16+ | 800,C00 120,000 235,000’ 177,8331,052,994 16: 
| Clarkson’s Old (Barnsley)/ June 30 S10, 15,175 15,685 10 6500; 5,900 4,000, 1,285 "11,008 +10 
© Robins and Sons.e...+.++.| April 30 1660 8161 9,821 5 1,978 1,763 3.700 2379 6126 4 
| Watney, Combe, Reid.......- June30 48,620 339,129 387,749/,8 , | 52497 | 107.078 89,546 206,008 Pri. 23 
i li er af Chaplin ...seeseeses: Mar. 31 5,674 13,003 16677 8 4,801 3,750 8126 8449 7 
Mm || whitbread and Co. ...scceee: July 6 79,379 129,850 209,223 7 | 67,718 49,107 92,404 94.184 2 
oo (6 12,000 | 
; Wm. Hancock ...seeceeeeees| May 31 4,045 39,700 43,745 ‘Pref. 6 12.000 ; 8,700 ni 41,045, 38,576 
i Gas 
B Commercial ....++++¢ sessees| Jame 3O* | 75,867 28,979 104,846 / 71019 | 50,37. 4 54,471, 59,117. at 
> teatherhead Gasand Lighting June 50 2,092 2,253 4,325 54 2,545 sid - is 1 780, is : 
B Maidstone Gas...ssseeeeeee-| June30 10,618 6,418 17,036 5/3/6 6433. 7 10,603 6,751 5/14/0 
BH Newport (Mon.) ....0ceeees. June30*  —-'1,789~=s«5,282 Ss 7,071_~—Ss5 6850 ‘a 221 «7,087 = 5 
<. South Metropolitan ........ June 30° 33,660 118,828 152,488 4% 154,231 Dy.1,743' 187,166 42 
; Satele, Bestacsants, So. | Dec. 31 Dr. 3,641 Dr. 3,495 Dr. 7,139 Dr.7,135 Dr. 5,84 
5 Maxim'’S ..cccccccccccccces ec, vr. 3, v¥, 8,495 Dr.?7, oa 7,185 Dr. 3,84 
5 Land Mortgage, &c. 
5 Hudson's Bay —, ...| May 31 117,587 442,483 560,070 30 300,000 50,000 21,998 188,072 301,700 20 
; Rubber, &c. 
S | British Borneo Para ........ April 30 100. +16,004 16,104 10 5,000 a 3,000 8,104 17,145 15 
= Bukit Selangor Rubber ...... Mar. 31 618 11,011 11,629 12 7,47¢ os 3,500 650 6,825 5 
©  Dickella (Ceylon) Rubber....| Des. 31 30° 7,621 7,928 30 6,COC = 500 1,428 4,954 20 
i Duckwari Tea and Rubber .. - C. = a yo nett 7 oa 1,200 500 oe : a 174 
¢ Gadek a as Sainte i ig ec. ,963 é a ie jeu ' eC 
©  lLaras (Sumatra) Rubber Mar. = ie a 4,880 5 2,976 ‘ia 1,687 227 a - 
Mauritius Estate.....ccccee. Mar. 3 1,245 3,852 5,097 5 4,407 4 ‘a 690 8,805 10 
Tea 
Jetinga Valley Tea ..........| Dec. 31 5,430, 19,613) 25,043 15 9,726 5,068: 4,50 7,749 16,635 15 
Textile. 
Champdany Jute....... eeee.| Mar. 31(b)) 24,86! Pa 147,425 45 88,650 iis 30,000 28,775 163,387 20} 
errr cers June 30 | 8,254 48706 56,960 74 12,234 8,156 25,090, 11,570 oii : 
SE NN, sons stnences « June 4 | 11,604 38086 49,690 74 7,705 6,600 15,000 20,385 28,589 a 
Trust Companies. 
: London House Trust ........; June 4 2 1,170 LITO lke o- 750 420 oe 
Operators’ Trust ....ccecees. April30 | 1,003 6,464 7,973 15 3,726 aia 1,500 2,247 1,4 405 oa 
Third Scottish American ....| July 3 | 16,037 27,542 43,579 82 | 26,250 .. “ 17328 29369 "83 
re June30 | .. 920 930 - 930 ee 482 
Waterworks. 
Cambridge University & Town, June30*, 6,037, 4,664 (10,701! 12} 571s. - 4982 .. 
Great Yarmouth ........00.. | Mar. 25 9,128 6,779 15,907 2 4,790 3,223 ea 7,894 9,676 2 
, Leatherhead and District ....| June 30° 440 1,817 2,257 ‘ 7 1,712 aid - 545 1,851 
Seville Water ...esseeeeeee.| Mar. 31 | 24,420 9,535 33,9559 .. 170 1,900 31,885 10630 .. 
{ 10 } 10 
South Essex Water.....ee...| June 30° 28,851 10,493 39,343 : 7,76C 2,784 ee 28,799 .d)15,362 7 
{ 5 
Other eeanite 
Albert E. Reed and Co.. Mar. 31 47,210 46,540 93,750 10+ 15,000 13,200 10,000, 55,550 46,352 10 
C. Arthur Pearson .......... May 31 18,758 36,482 55,240 5 8,750 13,750 oe 32,740 26,204 5 
Claudius Ash, Sons, and Co,..| Dec. 31 18,777 79,371 98,148 74 29,062 21,141 11,500; 36,445 41,448 5 
North Central lr | June 30 5,543 33,607 39,150 14 15,750 a 10,000; 13,400 29,234 14 
Owen and Robinson ........ May 3l 2.458 6,110 8,568 7h 2.625 2,100 1,500) 2,343 5,641 74 
* Half-year. + Free of tax. (d) Includes amount brought forward from last year. 








The fellowing table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, | 
one 193: 14:— 


| | | | 
1916-1917. ea 1914-1915. 1913-1914. | 








cwts. |? —_.. 
Imports—W heat (48 weeks to July 28 38,507.20, 91.710100, 88,054,700. 86,866,500 
Flo . 3,775,300 9,140,600} 10,969,700. 10,508,800 


ee _” 


42,282,500! 100,850,700, 99,024,400, 120,376,300 | 








| Add week eating Av ig.4—Wheat ..)  .. | 1,618,600 1,876,900, 2,027,400 
} oo" Flour.) . — 200,000 "208,800 | 
Total imports 4 
| amex a en | Am a 
[©  Weeleacueean 31,700 isto 398900 214,600 
Net importa ......... 42,1 "99,938,00¢ 
|Add to this the entiniaisd ‘sales “oi 2 Sor nal 99,938,000 102,019,400 
Grown wheat ............000. 37,144,200 Ranen Banen 36,207,006, 30,058,000 
|| Fory-nine weeks’ home supplies . +| 79,325,400142 ,179,600 136,145,000 132,078,400 
| Average Price of English wheat per) s d ad s a | 8 | 
eheaehaedpedanumiuemaete 78 55 1 | 49 
= pees Nensetbueeneoks penned OO | 127 29] 8G 


Vv i bush hel 
‘Sble supply’ in U.S.centres, bush. 5,819,000 43'516,000 7450, 000 30 000 
= incwts.. + $114,000, 26,526,400, 3,998,100) 18,387,000 
| 





TE,—Pa 
| dicatina since Pebrosr ports © of wheat and flour have been temporarily | 















(b) Accounts for 11 months 











NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natai 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up ‘ ... £2,850,000 
With power to increase to £4, 000,000 
Capital and Reserve one eee -- °... £3,550,000 


Head Office... PRETORIA. 


‘ = Circus Prace, Lonpen Watt, E.C.2, 
London Offices : ... wo 18 St. SwiTHIN’s Lang, E.C.4, 


New York Agency ... 10 WALL STREET. 
The Bank has over 300 Branches and Agencies, 


and is represented in all the princi towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 





East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Billa, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM London Manager, 
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| There was no resumption of operations after the 





(August 11, 1917. 


Le 


THE IRON AND COAL TRADES. 


Work in the coal trade has been interruy} ted by the holidays 
this week, and outputs have been lower. The miners have not 
hurried back to work, but next week should see operations at 
the pits fully resumed. The inl ind demand is very keen, and 
there is a difficulty in coping with it. The trade at shipping 
centres it rather dull. The latest prices are -—Best steam (New- 
castle), 30s ; steam smalls, 20s; best steams (Cardiff), 33s; steam 


smalls, 2383; gas coal (Durham), 26s 6d. 


Our Middlesbro’ correspondent’s report, dated August 9th, 
is as follows :—Pig-iron: The market has been quiet. There 
is a good supply of foundry pig-iron on which Scotch consumers 
are drawing considerably. Locally consumers are keeping light 
stocks, in view of the local holid iy week towards the end of the 
month. The official maximum price of Cleveland No. 3 and 
No. 4 G.M.B. is g2s 6d for home and 102s 6d for No, 3 for 
export. East Coast hematite is officially 122s 6d for home con- 
sumers, and 137s 6d for export to France for mixed numbers. 
Manufactured iron and steel: All works continue extremely 
busy on war requirements. Steel ship-plates, £13 105; steel ship 
ang s, £11 2s 6d; iron ship angles, £15; iron bars, £15; steel 
ails, £11 55 net. 


Our Sheffield correspondent writes :—The present week has 


been a broken one so far as trade and industry are concerned. 
holiday until 
Wednesday, and as regards fully half the employees the 


| stoppage has extended a full week. There was no attempt to 


| level for some time 


| and Italy, but the gr 


| Government specifications are coming into Sheffield for 


shorten the interregnum. Production has been on a satisfactory 


, and arrears of deliveries are being reduced 
to a level which does not cause much anxiety. Scarcely any 


| steel material can be obtained for ordinary trade purposes, but 
| Government requirements are being met with fair promptitude. 


Export business is being severely limited. A considerable 
weight of steel is going to the South American railways and 
to the goldfields of Australia and South America. Large 
hand 
general 


tools, also cutlery and plate for the equipment of the troops. 


Steel for aeroplanes, automobiles, and ships is in request. 
Alloys for tool stee] 


tee] are extremely scarce, and for want of 


sufficient supplies it 


tools for engineering, smiths, trenching, farms, and 


is impossible to maintain production at 
The steam coal market has not yet settled after 
the holidays. A fairly large tonnage is still going to France 
greatest weight handled is for Government 


requirement Supplies of house coal at the depots in London 
| and the provinces are coming rather more freely, but merchants 
are still in arrears with deliveries, and the demand continues 


| brisk. 


| at 18s 6d and 19s 6d at pits. 


of raw iron—~ 


| ing off, and is not likely to, 
|are running to fheir 


i 
i 


Branch is quoted at 21s 6d and 22s 6d, and best Silkstone 





x1 y y T + (w : . 
Our Glasgow correspondent (writing on Thursday) says :— 


n to Scotch consumers have been 
Several cargo lots of Scotch iron 
(paid for and lying at ports) for despatch to Italy are at last 
expected to get away, owing, it is said, to measures for ship- 
ment in controlled vessels being in course of arrangement 
the Italian authorities. In the hope that the 
ties will be maintained, some fair 

brands, for Mediterranean destination 
here. No. 1 Scotch is particularly 

is very stiff. 


Deliveries of Cleveland pig-ir 


on a larger scale this week. 


by 
projected facili- 
new orders for various 

have just been booked 
in ) soquest, and the price 
On home account the inquiry for all descriptions 
rdinary and hematite—gives no sign of slacken 
as the consuming establishments 
utmost capacities. The different steel 
works are turning out, without exception, immense quantities 
of constructional material, the greater proportion going direct 
into Government utilisation. In order to 


meet the growing 
requirements of the malleable iron works for basic steel, it is 


rumoured that some furnaces are about to be put on to its pro- 
duction. Meantime, these works are very busy with the output 
of ordinary bars, &c., for which there is a healthy export and 


local inquiry. Crown bars are now called {15 ss forwards. 


Shipbuilders, marine, and, in fact, all engineers, are exces- 


sively well employed, with order-books that, without accessions, 
will keep plants going night and day for months to come. 


THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—A 














gust 9, ist 


Same P 
i eriod aa Per 


16, Q 
Descriptions. sm 1915, 
= See gies 
— 2a 6 aaa e 
American, 4aa4aafd 
Bea Island........per lb. nminm! 20 nmiam 4 
Florida ditto.....+.++++- 1g 118. 
Ora'G OLM MidGMMF GOLM GM GOLMgy 
American seeenceeserees iT ee 8°05 841 873 467 om eg 
Brazilian. Mid MF Fr. G F Gd, Pne MF Fr. Ga, MP Py. g 
Pernambuco, &.....++++ +» |1950 2025 2075 .. |» 870945 ., 501 4] 
Paraiba .....eseeeeeeees| oo [19502025 2075 2. | oe | 870995 1, 5:0] 6] ” 
Maceio ...eceeesseeeees| oe [194520202070 .. | «- | 865 840 ., 4:96 Sg 
Moss01r0, &C..0.+++ee+e00 oe (1945 2020 2070 ..  .. | B65 840 1. 4:96 56 
COOrR .....ccecerceeceee| oe 11945 2020 2070 .. | oe | 865840 .. 4:96 595 
Maranbam .....s.eeeee oe (194520202070 .. |. | 865 840 .. “496 995 
Egyptian. 


Brown .occcccccesesess, oe | oe 2590 3050 32003385 ., 10901258 ,, 670 ay 
Upper ...ccccccccesccces! oe | oe 2009 0010 51505270 ., 1060120) 2% 


West Indian—Sea Island 
Peruvian—Rovugh 
Ditto Mod. Rough .... 
Ditto Smooth ........ 
Ditto Sea Island...... eo 29) 31 


oo foe) oc | 4} 42 | 4 
seseee, ee | ee | oe 2500 2600 2800 
ee 2200 2400 2500 
*° 1960 2060 2020 2040 2060 8°85 9°20 9°55 


we | ve MA751275 °° Seo sg 
32 12 13 


oe st. 8 & 
Aftonn Bact on 1...” aigs 2235208 2325 2345 2425, 8:65 9°05 9°90 5 : 


East Indian. GF 


» Broach 


rer Gd. y G'Fne 8'tn rar Gd. Pre 
Surat—Mac, G’ndSurtee .. | ec | eo 4882 1900 


FGF Gd Phe 
oo | ce |! oc (0 35 


1816 1834 1852 1870 2. | 785 8°00 8:30 440 4% oe 
M. Gin'a Bhownuggar 1644 1669 1694 1719 1744 


-- 664 E79 70 434 449 09 


M. Gin'd Oomra, No. 1 1650 1675 1700 1725 17501775 6°70 6°85 7°15 4°40 455 4@ 
M,. Ginned Khandeish .. !1647 = 16971722 .. | 642 . 57 6°87 3 


M, Ginned Comptah .. 1784! .. 


4°22 431 St] 


TH - (4% .. 
Scinde and Bengal...... 1488 1513 1558 1563 1588 1613 598 G13 643 578 393 433 


M, Ginned Scinde an 


ais Ginned Seinde and} | ,. | .. (15501575 16001625 .. 625655 .. 4643 


Tinnivelly .......++++++- 1852 1870 2888 .. | .. 

Madras, Western ...... 1784) .. 1820 .. 

Coconada, Red. eccccccce| PEATE) oo | ce | co 
M, Gin’d Coconada, Red Fr.}1620 .. | 


The imports for the week ended 


ee | 820 832 .. 525 S37 


fee | oo TH oo «- 46 ., 


oo | TAB, oe | ce FET oc! 0 
oo 1 PSD 2c | ce GED cel us 


August 3rd amounted t 


8,852 bales, and the quantity of American cotton reported at sea 
for Great Britain (including cable advices to date) is estimated 
at 119,0c0 bales, against 170,000 bales at the corresponding period 


last year. 


Imports, Exports, Consumption, &c. 


o-— August 3. 


lmporte Week ending Aug. 3 


es From A pee 1917 : 80,656 
Exports Week en Aug. 


From —y » BEET co 711 
Consumption Week ending Aug. 3 63,440 
From Aug.i, 1917 .. 63,440 
Stoc SCHERRER eee eee 661,040 





917, Dee, 
Bales. Bales, 
sere 8,852 eee oo 
sere 8 852 coco TEs 


cece (38,230 tone — Bull 
seer 38,230 coco ™ “ 
eeee 238,580 ono $22,400 





MANCHESTER, August 9. 


The market has been quiet throughout the week, am 
i 


certain quarters holiday influences have been rather pronounc 


r pi Ue 


Buyers have been content to purchase small lots to meet urge 
. ~~ 
wants, and very little enterprise has shown itself. There 


been a good deal of uncertainty as to the policy of the Contr. 


Board relating to curtailment of production. Only 4 ™» 
cellaneous business has transpired in piece goods for ai 


lets. 


India has sent comparatively few offers. Something 








LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C.2 


Foreign Branch Office: 8, Finch Lane, London, E.C. 3. 


Subscribed Capital - 


Paid-up Capital - ~ - 
Reserve Fund’ - ° o 


£22,947,804 
4,780,792 
4,000,000 







Deposits (26th July, 1917) £182,517,486 


Cash Reserve ( Ditto 







) 2,075,526 


Clients of this Bank applied for 
£93,000,000 of the last War Loan. 
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‘re China in stock lots. Most of the minor markets 


‘ Inn 
been don 
' American yarns have rather hardened in 
but fuller prices have not easily been se ured, the 
demand being disappointing. Inquiry in bundles for 
fairly well. Limited operations have transpired 
| tial nnings 


I.) Comparative Statement of the Cotton Trade. 


| « | Previous Weeks in 1917. 
Price, 


4 Aug. Price, Price,|Price,)Price,|Price, 
| 9, +Aug.t July|t July|t July|+ July 
































\agi7. 2 | 26. | 1%) 12°] 5. 
———_—_——$——————————— 
aiaia a4j}ala 
Baw Cotton—Middling American..perlb 19°95 19°35 1909 | 19:00 | 19:00 | 19 10 
~~ Good fair brown Egyptn..perlb 30°75 30°50 31°00 | 30°75 | 30°60 = 
Yarne—32's tWiSt ....-eeeceseeee POR ID 254 = 243 | oa | -_ = 
— 4's welt cosecececoceseesPOrlD 25 244 24 2 : a 
a = owist (Eeypeian) | «pnd a } a he h, 4 | 8 4 8 4 
ee en 32 031 6 31 6 3k 6 31 3 31 3 
s2in, sittings, 76 yds, 9by19,Seand | oy oi gs oln 0 
QE .cccccccccccccccces eccccccccccce 
* 3 yds, 18 by 16, 10ibs...... 18 6 18 3 18 3 18 1417 10517 105 
Sin. ae, 3th 9a 16 by 15, 8 Ibe... 16 9 16 6 16 6 16 af 16 1416 1h 
(11.) Compared with Previous Years. 
— — as —_ a "| Ne 
Price, Corresponding Dates in 
it Aug. 
| . 
;.% } | | 
| gi. | 1916. | 1915. | 1914, | 1913. 1912. 
eS SS SS 
|ajajajafsaja 
Raw Cotton—Middling American.,perlb 19°95 §62 | 546 650) 641 , 680 
— Good fair brown Egyptn..perlb 30°75 12°40 | 725 | 8°05 | 905 9% 
Yarns—32's twist .....ssseeseeeeeperib, 254) 13 8 3 | 93 | 104 
— 4's weft sevesersereeees POF Ib 23 ' 1 8 9 9 ied 
— 60's twist (Egyptian) ....perlb| 444} 21 133 | 163 | 174 | 16 
32-in, Printers, 116 yds,l6by16,32’sand s d' sdisdisd,sdisd 
" Wis sseai sate sein screens 0 19 614 1 6 — 1 n 0 
in. shirtings 8 8 and | 
Wiirccrrssrcrrscsrrerrsereseee Sh 616 9112 TH 315 216 0 
3-in, ditto, 38 yds, 18 by 16,10 Ibs...... 18 6 10 6/711) 8 ais 24/9 74 
Hin, ditto, 374 yds, 16 by 15, 8h Ibs.... 16 9 | 9 6 | 610) 7_74\ 8 04) 8 58 


* European War. t Nominal quotations, 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Mr H. W. Forster (Financial Secretary to the Treasury) has 
made a proposal to the trade in answer to the demand for the 
ppointment of a Control Board on the lines of the Board set 
up to control the cotton trade. Mr Forster maintains that there 
is 4 fundamental difference between the cotton and the wool 
trades, inasmuch as the Government have bought the main 
stocks of wool available, and as the national credit has been 
ased for the purchase, the Government must retain responsi- 
‘ity for the use of the wool. So far, therefore, as purchase 
and distribution are concerned, he states that the branch 
sealing with this matter will remain, as at present, under 
Willey, assisted in an advisory capacity by the British 
dvisory Committee and the Topmaking Committee, ex- 
1 to embrace the other interests concerned. But with 
‘egard to manufacture, he proposes to set up in Bradford a 
eeatd of Control, with full executive powers, under the chair- 
manship of Mr Charles Sykes, assisted by representatives of the 
“partment and an equal number of representatives of the 





“nployers and an equal number of representatives of the em- 
poyed. Ultimate decisions on questions of price, the necessary 


‘ve of wool, and the allocation of Government contracts 
m uld ve reserved to the Department. With regard to civilian 
Production, the Board of Control would have a free hand, and 
would take over the work of the priority committees. The 
aura Wool Advisory Committee would be preserved for the 
present. Mr Forster claims for this scheme that it embodies the 
| snce of partnership, and that it is an honest attempt to give 
tade the fullest measure of control compatible with the 
“on of ultimate responsibility, of which the Govern- 
annot divest themselves. The scheme has been con- 
vy the executive committee of the Wool Textile Associa- 
* tieeting held in London for the purpose, which 
mousiy resolved that “it cannot accept the Board of 
eee a by Mr Forster asa solution of the grave 
ees of ie rd — in the wool textile trade in conse- 
ri apenas of the wool control scheme.’ As an alter- 
{ Control shalt hee eee oe towing :—{1) That the Board 
shall have — have its powers more clearly defined, and 
‘ro! over the whole of the industry from the raw 
- nnishied article; (2) that business men repre- 
we rye ot the trade throughout the United 
D not less than canal; ta dean Board to the — 
|| Bominated by the trade. a, 3) t the Board of Control 
» and shall elect its own chairman. 
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reeling cctin = 

Our Leeds correspondent writes :—The event of the week 

textile circles is the publishing of the official statement show- | 

ing a decidedly changed attitude on the part of the wool textil 
section of the War Office, and, broadly speaking, the modifica | 
tion in the policy indicated has given satisfaction. It seems to 
forecast some reforms which are k mg overdue, and, if it means 

less friction and facilitates trade, the recent agitation and 
opposition will have done lasting good. Many of the best- 

informed members of the trade still think that, while there is 
room for more consideration being shown, rati 


rationing will not 
be entirely abolished; but certainly greater suppli: 





S$ OT taw 
materials, as well as yarns, should be forthcoming, and the 
trade should be encouraged more than it has been, particular! 
in the direction of taking longer views and providing for | 
future business. So many conditions have had to be attached || 
to orders taken by West Riding manufacturers that often gu 
business has been missed, and even on export account it ha 
been difficult to carry out the conditions imposed. Everybod 
feels satisfied that if the centre of operations can be shifted 
from London to Bradford, more businesslike principles will | 
obtain, and that the difficulties which have been imposed by | 
officials, whose knowledge of the trade was entirely 
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wanting, 
have been responsible for what has recently happened. No| 
doubt the findings of the special committee dealing with supplies 
and consumption will have an important bearing upon ration- 
ing, and there is every reason for saying that the stocks in the 
country are larger than has been supposed, whi he estin 
consumption per spindle and loom is less than has been stated 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The latest advices from New Zealand are most interesting, 
and clearly indicate that the whole of the Dominion is enjoy 
ing a very good winter. Bountiful rains had fallen when the 
last mail left; in fact, both the North and the South Islands 
had had a soaking rain lasting two or three days, and grass 
was coming along satisfactorily for the time of the year. From 
a pastoral standpoint, the outlook was certainly favourable, the 
only fly in the ointment being the congested state of the freez 
ing establishments and the lack of shipping. Less sheep have 
been killed during the past season than for several years past, 
owing to there being millions of carcases 
the decrease in the exports of 99,000 bales from New Zealand 
last year was due almost solely to a lack of shipping. Of 


awaiting freight; | 
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course, if sheep have not been killed they will be available 
for turning off a full-grown fleece, and as shearing will begin 
in good earnest with the advent of September, there is certain 
to be a considerable weight of wool available for export to | 
British ports. It seems to many as if the Admiralty will have 

veight }} 
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to make an herculean effort to bring home a considerable we 
of wool from Australia and New Zealand, in orde1 
congested ports, for very soon big supplies of new clip will} 
be available, which, if not dealt with, will be bound to dis- 
locate the trade of both countries. 

The last news to hand from South Africa is very encouraging, | 
that country having had bountiful rains throughout the entire | 
Union. For years South Africa seems to have experienced a 
deficient rainfall, and it is really pleasing to hear pastoralists 
report good prospects, feed and water being reported as plenti- | 
ful everywhere. At the time of writing, nothing really definite | 
has been announced respecting the Imperial Government actually 
purchasing the forthcoming South African clip of wool and 
mohair, but it is under offer, and it seems certain that the deal 
will be put through satisfactorily. 
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Mincing Lane, Friday, August 10 Middling mutton ...........0+. 11 0] ' 
SUGAR evidenced a ready sale, 
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cA. coe caceamanadneaile Sees inetememnnesaiesesnpusasieignataieen 
were iienieen for evel suitable qualities. The term aie 
HIDE, LEATHER, AND ALLIED TRADES. quite inactive and nominal. — — 
meen COCOA and TEA.—No public sales were held 
, “ ee SPICE.—Pepper quiet support, but stea 
(BY OUR BERMONDSEY CORRESPONDENT.) July-September, value 1 id; Munt dit ° 2 
The hide market remains firm, and at last week’s Mincing | terms. Cloves quiet, steady Zanzibar air 7 
Lane auctions most cl f foreign hi made decided | rs 3d Tapioca quite idle. Fair flake, spot, 64: | 
| advances, Capes, for instance, bringing 14d to 1d over last | pearl, 54s 
| price The prize parcel of 5.A. hides sold by the Marshal RICE.— Market ste: dy, but with only limited tra Bea 
of the Admiralty brought very utistactory rate deed. peas qu tet, unchanged. 
Chicago reports an active market for packer hides, with stee1 HEMP slow for New Zealand, ur, J r 
|} showing a tendency to advance There is little to report in! £89, c.f. and! 
| the home market, kips and calt sharing in the firmness it SHELLAC.—A very firm market. Fair T.N 
other directions. For future delivery, October sold, 22 it ae | 
Very little trading has transpired in Bermondsey leather GAMBIER dull. Block, July-August, * Liver V 
rcles during the past week; as a matter of fact, there 1s now RUBBER.— Market firm, quiet. Plantati rene 
ry little stuff to sell, and it seems to be the decided pol 2s 6d to 2s 6fd; October-December, 2s 74d to 2s 8d and 25 4 — 
| of the Contracts Depart t to oust the merchant altogether | Ribbed smoked sheet, spot, sold, 2s 5d. I ard Para sn 
| from future busines The iving is in many cases purely | value, 3s 24d; soft fine, 2s 10d; and Caucho ball, rs 104, a 
| imaginary, as the pr f selection and distribution is one COPRA Market qeintly 6 ‘Ger n. Ceylon, July-August. Lops. ; | 
| which requires many years training in the leather trades to | buyers, £46; F.M.S, Singapore, £45 15s; and F.M Sirs B 
} 3 ter £451 ; 4 
| The holiday in the boot and shoe centres has been fairly ‘TURFENTINE. Deliveries week ended August sth: Ames 2 
general, as the rest had b e absolutely necessary in many | $25 barrels, against 1,844 barrels last year; French and Spano i 
: | casi Civilian boots are still advancing price, and in spite | 179 barrels, against 504 barrels; landing, American, nil barre: i 
ii terial and ir, sol f tl hop tickets show signs | against nil; French nil, against nil; afloat, nil Amer agains 4 
| of d 1 fiteeri It ] some circles to mal 5,100; stock, 31,514 barrels American, against 19,598 barr ¢ 
" “3 lard Boot 1 if t about, it will |} a | French and Spanish, 2,349 barrels, against 10,776 barrels 4 | 
i ee ee ne eee, Sree eee eee | LONDON CATTLE MARKET.—Acovsr 9. = || 
if DOISA IN footwear. British a sinking the offal 
4 i = Inferior beef....sscccccsccseceee 8 $lp Prime MUttON .......ccecevseeee ll | | 
if eaaeting eat oovecceccoeccesose 2 5 Seesreas MAD, sesvevervezoncsem ll s || 
' POREIGN AND COLONIAL PRODUCE MARKETS. interior mutton’ 2220020222222255 10 0| Prime lamb 1.000000" 1 § 
it | 
t 
: 


and pieces other than white were LONDON POTATO MARKET.—Acccsr 





raised to 44s 6d per cwt a ulate land all other white sugars, Per Ton. 
46s 4: cubes, crushed, &e., maining at 53s « od — esccece encessecce ai to = _ EOS +n00» ; 
ee eee cei s to UtCh...ccesecees 
COFFEE —Only atime - t transactions resulted, but rates | Bedford 0&5 


sonen £4 to £5 10s 
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ee The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, FRrpar. DBUGS— sd oa 4 JUTE- £s £ s |PROVISIUNS— s ds @ |SPIRIT8—Ram, ppf.g! duty lili 
||} ABBOWROOT-peridb s 4d 8 d Aloes, fine E.L, ome 45 8 60 0 Coir yarn, good tofine 22 0 28 0 Batter—percwt.— ° Jamaica, perlig.gal. sd + é 
|| @& Vincent,com.tofn. 0 5 0 64 , Cape, good to - 47 6 $2 6! Oommon to fair.... 1219 20 0| Anstralian ........ 2°6 0209 0 bd. 30 to 36.0.P, 9 6 10 | 
i GEEEE enccceccncces coe 8 0 % —_—S—. ear’ -75 6 80 0 Canadian ........ 00 00 Fine marks ...... 8 0 16 
Balsam - ern ..perib 14 0 15 0 HIDES—per ib— 8 da s d| Irish creameries....206 0211 0 Demerara, proof .. 5 0 {¢ 
— ses 1 4 1 8 (Salted Anstralian.... 0114 0143 Dutch creameries. 72) 0 0 2| Leeward, Ysl. proof 4 eat 
|| OOOUA—daty 44d p. Id . in eaieet 3033 West Indian ..... - 08 01% Argentine caeeeiaan 206 0 86 ° ‘ ‘ ont Manritioe 4 : at 
' 10G...... 413 } 0 0 WED . co ceseconce 
Trinidad, mtd. tons, Oardamoms, Oeylon.. 1 6 3 6 Li et aialceeeiee 0 3 0 +64 —— emia 230 ° 263 0 Brandy, duty 16s 1d per elo 
per cwt. ~& . * : Oantharides....perib 0 8 0 0 Oporto .2.°72°°°7%) 013 0 1+ Britny, rolls, ds ib 22 6 24 © A 
ae oecesevess fae NOME scccccescces 4 05 one Drysalted Cape 010 C6 22 Bacon, sngd.—Iriah. 155 9 15? 0 | 1915........ per gallon 23 t\ de 
der Beoue possogsos 1) ss 8 Gam eae. Sum, aes adagascar ........ 0 7§ 013] Continental. . 150 9 157 0) 1906........ wu «= 
|] Gaston, saan o 0 £8 0) Ommamds goer emt £206 7108 Central American.. C 8 0 184) Canadian .... 2oe-353 0 0 0 | 1088........ o BU 
|| Sablaatrisase<<:: 19 0 £1 0) tpeemouanna r.c. 20 8, 10 6 Mpeglace Smwapore.. § 8D a mer 10 9" 0 | less... oem 
oes 4 cocccees SU FE AU enang .. ee O 4 G6 184) He r iV 0 5 7 
mim... ll I atest tien cede 0 6 611 —} telihe ee ae 22 Oanadian .. ~~ oe ee Jorn spirite, pf ay.pa. 122 3 
|| OOFFEE—nty 42) per wt Monk jot, Ox Ghina’’ ‘os 55 & 75 0 \market Hides Buglish * , American ......... 1) 2137 0 Spirite,f.o.b. Ex. prt. 11 ¢! 
ee oa at ee is ....per ib ¢ 9 {| Ox Solbeandover.. 919 9 9 Lard—irish bladders 153 0 149 ¢ Malt epirita,anuy pa. 6 6 4 
5 6 SS ge 6) ORB ccccccvcce 02 r » ooo Al 1 
a, 87 0 96 0 | pPeppermint,H.G.H. 14 0 15 0 I asecdien 0 e 3 0 Pork—per Bios... 8 6 9 4 SHELLS—M.oP. per cwte 
|| costa lRica.crd.tomid.75 0 65 ¢ Bbbeb.Ohinatrtofin 0 9 2 0 = Beef—Chilled, per 8ib 6 4 10 0 | Manila, bold ...... 1208 13ike 
Good to fine........ & 0100 0 - HOPS, Englis 50.0 Scoub. 9 0 10 ACCABSAL ...+++++ 
| ee Americas a DYE STUFFS, B= Feige etish.. -- £500 $10/0 Qreese—Dutch frmmll? 0 126 0 By dey - aa 
| ord. to mid.. 0 78 0 » China..percwti30 0 0 0 Canadian ....... 9060 Australian ....€100% 12 
|| Mild. to fine........ 80 6 80 0 am, Bengal.... 45 0 0 6 Gouda ............ 0 0 0 0| Bombay .......... 
|| Oolambian, ordinary. 65 0 65 8 a — 52.6 ¢ 0 INDIA-RUBBER—Ib— Eng. Cheddars ....152 0 0 0 dnty 14s 4.8 
Do ga ord tolow md * ¢ a ; awe - - 0 ae — spot : 24 : : Ua ted States...... ; e 0 : ee 
j ° to fine .... 0 ° - Seve o ation crepe .... ts loncesters ........ 0 A Fi 
| DYEWOODS— @2:2@s me <4 apes 2 : 3 2 _ indie, syraupe : : 
. . (NDIGO—per ib— ge—per 120~Dutch. oS | eee ooveress . 
|| CHEMICALS— Fante, Samal ne 1s 0 0 9 Bengal, good red Vio- ummanoerosnees 20 10 6 Ranvm—ionioom 
1] Mea ttle nn OT eg) OBOE ceewiceeceeees 18 0 0 9) pai@oraViowtopood “8 0 3g §| Bamish v.ccesccsses 22 0 25 0) Yellow Orywai. 
Oralic, poe F EET 4g ee 13 2 8 4 LOW to good oF -. 281% ANACIAD ... 00000. oo 09 0 —— — . 
artaric, English .. : o : Q ae 7 0 ° 8 wogee, ~~ leat, good ; 0 ; : mens od 7 — a ae 
| AD .crcccccccce 0 9 } of w too 0 OU R—2R5 |ba— Country coroa ceo 9 bt 
| alow, lump .-perton £22059 21 6/0 ae. ae xe +! . 2 ; Korpah, gd. a togs. 8 0 9 6) Straight Runs&Mill §3 6 61 0 Orystais, white ... - ; as 
} abe ground ae “ 09 21 co ate" as 8 Low wo mid... $676 BICE-Rangoon, spot Pieces ....-eeeeeee 
onia, car . . : 0 0 rcwt= 
| Mariate, White.ton 50 @ &5 © ELEPHANTS TEETH—per cwt LEATH ER—per lb— a Whe weeesererers . 6 5 ‘ TAT. nee wt ao a! 
|| BSualphate .......... 216 0 1610 Soft, 86 ib & upwards 66 0 73 9 Bast Ind. Ki ve 1 BA 6 DADAM. «oer eeeeerevers 9 Mutton eas 
Arsenic, lamp, peror 2s 8130 0 East Ind. Oaif... .. 2 25 7114 8USIN— . si Beef rep .snceneseee ae @ 8g 
Powder ....perton100 0105 6 FLAX—epot—c.l.t. 2:2 Euelish Rhoniders American, common 31 3 0 C) Town Tallow ...... 
Ades, pee - Der owtles 0 200 @ _— 1825 00 pte to6 "Tron ‘f 24 2 Slee. covecerenccece % 6 0 01... oca—per ib- 
Pear! ° @ nom Ss HD.. re ee "349 10 60 tgs} sellies, LA com 2a : . 5 
leaching powdr. p.tn.2400 27/8 t2 U ia al : Do HM&Hy.. 1 8 1 |Peari, percwt........42 6 0 0 EL. Flake, fair...... a a 
| on annale wt 330 30 6 Slanetz U/A Mediumits § 0 G — 12 aap Pee saa Moaiealate 42,0 O O Peari ........ percwa S$ 0 f 
Do powder ........ 383 4 6 al ALS—B. Oo r é e @ 4 7—per cwt— 
Dream Tartar, Orystal = nom ee cre @ |" Best selected ee 21 0 135 : Orange, first marks . avs ¢ 9 &§ TEA—daty! ha a 
|| Do powder .. » 2 OI tae | p mn Ps Sheets (strong) ... ie) 0 0 0| Second, fair to m228 0 0 0 Indian and F — pgs 01! 
Do 08% powder ....255 9257 6 puna Tt 0 5 gg, Standard ...... east i25 0125 19 (Garnet Lac, AC, biky23) 0 0 0 Broken & Fanuings » % j 
ne penend per ; 4 : ; Guif eoese 0 7 08 “eane pig . toL nom — am, Sas, G8.20 om 330 a 0 Broken Pexoce— Com 
ne, dry ....per os poweseosssosonss F F : 310 3010 ow to medium.... no ou i¢ 
Bitrate of Boda, p. ton 2500 25,00 _—_. saccceseccoors ; 9 ; ; apeiter 03 vaseeeee SC 0 54 9 (SALK— to good . vor On 1S 
Potash— Amalias _. 09 06 mga iit ..283 6 244 0 \Shina—BlnueHlephant 22 0 23 0 Pekoe Soachone soca OU 
Oblorate, net ...... 25 26 Pyre yy soe +++ 244 2245 9 | Oanton ........ seve 2$ 0 26 0 Pakoos—Com. to , 
Pr aninte a on 4 case. 5s : ; Brandacd, cash ....244 5 264.15 jBareied seeseeee ore 2 ; 18 ; TIMBER—T cimber bers Ro 
BD oscncese 3336 — . : e-ree ° occ 0 4 wf 
Buiphate....perton 70 0 75 0 os — 00 00 OBeFisn— j- |) =  (Japan............cc00 30 6 31 6 pitch Pine Timber. .5 et 
oe nye. m 6 % 0 i Fi —Draty' 10/6 per ‘cwt. a orm. wate, p.tan oom iain —Raw,fr.Milan ?5 0 57 0 Canada yel. pine large a4 
x moniac, pr. cwt 0 0 + ss ee eserese no ) 
Goda Bicarb., per toné800 850 slag meirecossesd 0 90 0) Beal, crude ..2277°° nom ae rOBACCO— 
Walnere ip. p.tne? 100 890 9 eacinn— 6 0 9 feet Linseed. per ton Bingapore,fairWhite 1 (4 9 0| Dnty6 5-82 perl® 3 
Bh wwvensererees 20 ¢ 2 ® ors 700000 ay 7 ss . ae 9 0/00 | Biack Singapore .. 010¢ 9 © (Virginia! eR og 13 
Qaneth O66 CO Sultanas, Greek .....:115 0125 0. Grude See ER + +: eens BE 2B) Mee ccnee 8 OS : 
oreign white...... % G10 6 Australian Suitenae— 1000 ee crude + 08 0,00 | Olneamon— isi sort .. + ! 1 9 \gentucky ete agit 
peeeeee ia ; ---8700 95.6 seuuranmeeen m to Ane. by 11 
ia... nom Atcha’ Sultanas ... ice 5 108 3 Doooa-nnt, crude ... 70 06 % a Do ord 4 2 5 Biripe .--. rere :% 5 
Foreign Red Afghan.......---10) 0 0 0 /peesined ----.-+0+4- oan ones | Guee. 0 10h 1 8 Java asseceeseeve hEds B 
pper,p.tn.61 1 ‘alifar posoescgseee SF TS FS TD «.20000008ne0ce 0/6 §0/6 , TP Japan  cacccerereeer® 3 $8 
ao. Ce Croean Muscatele— |laand. American. ... 116/100 0/08 ari "63 0°64 0 atabiasecccseeeerees 25 gi 
or Flour ee ee 0008 ® @ 8 4 Oloves—Zansibar 1 24 1 3 Chima ......---+-+-s- gett 
Do Boll... Oranges, Val selected 0 0 0 0 quem os te : 3 lat Penang ......... mee 8s Borseo abd Bamawe ; f iF 
Vermillion,Ob aire - £ | Water-White ...... ngeT—per cwt— Geedlent.......c+0+++" , i 
Sogiisd .... — - _— 3s ; _ ; Ol! Oakes, Losd., Eng. Cochin, cat ........ 85 0 99 0 |Havanme ...--++-+++" 40 1é 
Neples | 23 0 45 0 COTE ccccccscce 230/09 0/00 Do small rongh.. 55 0 60 0 Greek.....--- neg 8 
yee iis ee 00 008 Do washed ...... 67 6 70 0 Oigars, duty 125 ver 
OOOHINEAL—perlb2 5 3 0 VS  Ldnseed, La Plata spot nom = | Japan ...sceseeeee 42 6 0 0 em ? 
HEMP—pertoo— £5 @ Bombay, per ton, spot £59 0 | Jamaica .......... 85 0118 0 TUBP'NTINE. p. 
Bt. Petersd e 2 2) = Calcatta, per ton, spot 30 0 |Mace .......... perib 19 27 
per tn ars. layer 98 0 0 0 3 WOOL—Oolonial per b= 
COPRA—per ton No goodtofine 16 2 aoc 
Manila,fair, shipment 8 0 0 —conred super 
Maximum price.... 46/0/09 00/0 | N.Zesiand, afloat,fair $3 0 0 0 "Peper ten ae silo ao Se 1 " 100 5 Vigcoured § aon 
per cwt .... ' 


LS LSstsnanennem=enmeeemeenern 








